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_ DROUGHT DOING 
SEVERE DAMAGE 
SOUTH ALBERTA 


Report Says Much Wheat 
~~ Destroyed—Rye Cut 
For Fodder 


INDUSTRY BURDENED 
Objections to Heavy Taxes 
_ Being Heard From Manu- 
facturing Interests—$19,- 
~ 000 in July Dividends 


-)Discrimination Against 
Canadian. Manufacturer 


A case of what looks to be unfair 
discrimination against Canadian man- 
ufacturers has come to light. The 
railway authorities quoted a rate of 
$3.64% per hundred pounds for books 
going from Toronto to Vancouver 
while the rate from Liverpool to 
Vancouver was only $3.54. Since this 
rate was quoted the Canadian ship- 
per has received the benefit of the 
commodity rate of $3.54%. But this 
still leaves the rate half a cent high- 
er than the rate to British traders, 
which seems to mean that books man- 
ufactured in Britain are carried as 
far as Toronto free of charge. 


BRAZILIAN DIVIDEND 
SHOULD BE CONTINUED 


Only Uncertainty Should Be 
Felt as Regards Unforeseen 
Future Developments 


ELECTRIFICATION 
STEAM LINES NOT 
SOUND BUSINESS 


Agitation of Hydro Enthus- 
iasts Receives Little 
Attention 


CAPITAL COST HIGH 


Time May Come When Cana- 
dian Roads Will Operate 
With White Coal—Not Yet 

An Economic Possibility 


. Advices from reliable sources reach 
_ “THE FINANCIAL POST indicating 
_wMilberta has reached a crisis on ac- 
count of lack of rain. Thousands of 

- @eres Ra acreage will not be 

_ worth harvesting says our aos 
who comely tored a nd 


Special Correspondence. ; 

OTTAWA.—In looking about for 
new ways of reducing railway operat- 
ing costs on the National systems 
one may read a great deal these 
days about electrification, A good 
deal of extravagant talk by Hydro en- 
thusiasts is being mixed up with 
sound sense in the discussion, and at 


-| -hey declared a dividend at the rate/a conservative attitude. 


A rumor has come from somewhere 
that the directors of Brazilian, when 


this stage of development and ex- 
perience it would be prudent to adopt 
Where ad- 


of 4%, did not intend to carry this|equate water power is available, and 


over on a permanent basis. 
being said that the maintenance of 
the dividend depends on their mak- 
ing a loan in New York, but the pre- 
vailing opinion in the best informed 
quarters seems to feel that a dividend 
would not have been declared at all 
unless the directors felt that it could 
be kept up. Such a move on the part 
of the company would have a bad ef- 
fect on the investment public gen- 
erally and the rumor cited is looked 
upon as starting from pessimistic 
minds or speculative groups hoping 
to buy Brazilian steck at a more fav- 
orable price than it has recently been 


ted. 
Ele 


trade} announcement regarding the future. 
wi Shonld be m cessary tolcal 


eat dif. | 


levies. Mayon Coppley took this 

course in the interest @f the prosper- 

ity of a city largely Gpendent upon 

its manufacturing and ex- 
plained that he did not wish to press 
for the repeal or modification of any 
fiseal policy that would be detriment- 
al to the revenue of the city, he felt 
hat industries should not be over- 

- taxed. He particularly referred to 
the taxation on stocks and bonds of 
industrial and mercantile companies. 
The result was that the streams of 
available money for aiding industry 
and commerce to expand were being 
dried up. 

The manner in which the industry 
is being burdened with taxes, par- 
ticularly in Ontario, has frequently 
been referred to by THE FINAN- 
CIAL POST, and it has been pointed 
out that the manufacturers had be- 
come so unpopular that they were a 
special target for the politicians who 
followed the line of least resistance 
and put the levies on where the 
money was most easily collected and 
where the number of voters directly 
affected was smallest. There have 
been a. few cases where grasping 
manufacturers have taken advantage 
of the protective tariff to form 
combines and booost prices at the ex- 
pense of the public and these have 
created an atmosphere of discontent 
with regard to the tariff and indus- 
trial organizations which has pointed 
out the way for the tax makers, 

If the manufacturers were recog- 
nized as one of the greatest elements 

-in the upbuilding of community 
wealth and prosperity, there would 
“undoubtedly be less taxation placed 
upon them and perhaps more atten- 
tion given to reducing the country’s 
expenditures. With a reduction of 
railway deficits and a business-like 
immigration policy which would bring 
results, tax burdens could be reduc- 
ed and if equitably assessed you the 
fundamental industries upon which 
the export trade and surplus income 
of the country would expand more 
healthily. This situation was sum- 
marized at the annual meeting of the 
shardholders of the Home Bank of 
Canada this week by the president, 
H. J. Daly, when he said: 

“The deficit of our government owned 
railways, the lack of emigration, and the 
fluctuation of our export trade are the 
three t problems which confront 
Canadian statesmen of to-day. It should 
be borne in mind ‘that every citizen 
Sonia teste isakion: bag ‘estppaathllity 

us 
with ° markt 


to these three problems. 
Each year the burden of taxation grows 


(Continued on page 9) 


Exchange conditions are a big fac- 
tor in the payment of Brazilian div- 
idends. This factor is necessarily 
an-uncertain one in these days. It 
may be that the directors realizing 
this have endeavored not to make 
anything in the nature of a definite 
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fieulty experienced in doing so. A 
all rate for money of 2%%, with 
an abundance of offerings of time 
funds and a reduction in thé New 
York reserve rate from 4% to 4%, 
would seem that commercial business 
has not reached such a point as to 
make any inroads on available cred- 
its. 


LONDON LIFE MAY 
MOVE TO TORONTO 


Objection Taken to Restric- 
tions by City Regarding 
Business Buildings 


From Our Own Correspondent 

LONDON.—If the Board of Works 
proceeds with an amendment that 
has just been introduced restricting 
the erection of business buildings on 
streets fronting on Victorgja Park, 
there is every prospect that the Lon- 
don Life Company will move its head 
office to Toronto. Last week the 
company spent $100,000 in the-pur- 
chase of 334 feet of property on 
which to erect a new $500,000 bead 
office building. The announcement 
on Tuesday night from the Boarg of 
Works that an amendment was in- 
troduced into the by-laws restricting 
the érection of business bulidings in 
the area, came like a bolt from the 
blue. 

Officials of the London Life Insur- 
ance Company stated to THE FIN- 
ANCIAL POST that just before the 
purchase of the site was made they 
had seriously considered locating in 
Toronto. The Toronto staff now 
numbers nearly 100 and the great ma- 
jority of the company’s investment 
business centers in that city. As 
previously announced in THE FIN- 
ANCIAL POST the London Life 
Company has extensive plans for de- 
veloping its business in Eastern On- 
tario, Quebec and the Maritimes and 
either Toronto or Montreal would be 
an admirable location for the head 
office. 

It is likely that a big deputation of 
business men and financial men will 
wait on the council and urge that no 
restrictions be placed on the erection 
of an office building on the site pur- 
chased by the firm. It was pointed 
out by one prominent business man 
that such a move was exceedingly 
short sighted. The Industrial Com- 
missioner he said, spends thousands 
of dollars annually in efforts to se- 
cure a few small industries, a percent- 
age of which turn out more or less 
unsatisfactorily. In connection with 
the London Life Co. he said nearly 
200 employees are on the pay roll now 
so the number is steadily increas- 


It is|the line lends itself naturally to 


electrification, the resultst may be 
satisfactory. It is almost wholly a 
matter of initial and operating cost, 
particularly the former. If capital 
outlay is large, and power expensive 
at the same time, no advantage will 
result from the change; and it must 
be understood very clearly that there 
is no such thing as cheap electrifica- 
tion. 

The experience of the Norfolk 
Western is frequently quoted, and 
certainly the results in that case have 
been encouraging. The cost of hand- 
ling traffic has unquestionably been 
reduced; but the company has not 
thus far been able to improve its 
net earnings, because of the large ad- 
dition to fixed charges on capital ac- 
count. On the other hand, the Chi- 
cago, Milwaukee & St. Paul has had 
a somewhat different experience, 
This road went into electrification on 
a large scale, and, while the 
ae o . ma Ave. a ol VEseaere © 
have been distressing. For two or 
three years past the company has had 
a deficit of about $12,000,000, and its 
resources are being taxed to meet 
the strain. 

The New York, New Haven and 
Hartford has now 570 miles of track 
electrified, covering 83 miles of route; 
but, while the change is working well 
for suburban business, the question of 
profit is not revealed in the reports. 


London and Port Stanley 


There is but a single instance of 
electrification in Canada—the Lon- 
don and Port Stanley. The Hydro- 
Electric Commission was given the 
road by the city of London, free of 
all obligations,. and it was then 
changed from a steam to an electric 
system. The Commission has been 
able to show a profit from operation; 
but its accounting methods are open 
to question. It conveniently ignores 
all capital liability incurred prior to 
the line having passed into its hands, 
and by that process shows a net 
return on its own investment. Al- 
most any road could make a good 
showing under such circumstances; so 
that the case of the L & P S can 
hardly be taken as a safe indication 
of what may be done by electrifica- 
tion. Correct accounting might dis- 
close a totally different story. 

The cost of installation js the chief 
obstacle. If coal continues high in 
price, and money could be had at 
reasonable rates, it is possible that 
electrification would pay in the long 
run; but under existing conditions as 
to net earnings prudence compels a 
pause. Much of the matter that ap- 
pears in the press must be discount- 
ed as proceeding from eléctrical in- 
terests. We may all be sure that the 
shrewd and far-seeing executives of 
all the larger railway systems are at 
this moment very carefully studying 
the problem, and they do not accept 
the roseate statements which are 
being given currency. In the final 
reckoning, the issue turns on dollars 
and cents, and nothing has thus far 
happened to prove conclusively a sav- 
ing by electrification. 

Heavy Capital Costs 

As far as National Railways sys- 
tem, the capital cost would seem to 
be prohibitive, no matter from what 
source the power might be obtained. 
The sational course for the present 
would be to develop gasoline pro- 
pelled cars for branch line service, 
and proceed courageously to eliminate 
excessive main line mileage. Neither 
the courage nor the skill will be given 
effect, however, while political ex- 
pediency plays any part in the ad- 
ministration of our public railways; 
and that stage has. not yet been 
reached, 
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Where Federal Finances Show 
Bright or Dark; Big Slumps In 
Customs and War 'Tax Revenue 


Comparisons of May Figures 
With Those of Full 
Fiscal Year 


INTEREST 78 PER CENT. 


Charges on Public Debt Most 
of Expenditure—‘War” 
Revenue Falling 
Heavily 


From Our Political Correapondent 

OTTAWA.—Figures of revenue and 
expenditure furnished by the De- 
partment of Finance at Ottawa for 
the month of May must be studied in 
connection with the statistics for the 
full fiscal year before their real sig- 
nificance is understood. It is only 
thus that it is possible to make de- 
ductions as to what position the Fed- 
eral finances promise to reach as the 
year progresses. The two groups of 
figures, that is for May 1921 as well 
as 1922, and for the fiscal year ended 
March 31 of the past two years com- 
pare as follows: 

Revenue for May 


1921 1922 
.. $9,939,964 $10,576,537 
2,990,197 
1,800,000 
211,756 


Customs .. .. 
Bete 4. ss de cs 
Post office.. .. .. 
Public works .. .. 
War. Tax Revenue— 
I d Revenue. 6,091,874 
Bog. Prof. Tax.. 1,846,318 
Income Tax.. .. 39,556,711 
Other rev. accts... 976,900 


Total revenue ...$63,413,723 $56,673,926 
\ Expenditure for May 
1922 


1921 
Int. on public debt$31,548,902 $34,977,516 
Agriculture .. 650,490 §72,7 
Pensions .. .. ..- 2,984,886 
Pub. works .. .. 50 
Post office .. .. 1,826,364 
Dom, lds. & pks... 304,819 
Sold. L’d Settl’t.. 253,511 
641,384 | 
4,201,384 


oe 


Sold. Civil Re-est. 
Other expend. .... 


Tete ious tay 
Increases in Revenue 


ee 


Soe #8 (#8 


‘ we se ee #8 €e 411,122 


Decreases in 
S cise * ee ef se. ee ee 
Bus. prof. tax .. 2s .» 
Income tOS sos HS. cu ee Se 
Increases in Expenditure 
Int, on public debt .. .. .. $3,428,614 
Public: works 14. << ch -e ise 302,886 
Dom. Lds. and Pks. .. .. .«. 413 
Decreases in Expenditure 
Agriculture ..:.5 s+ esas oe ws 
Pensions .°.«.- a6: ies 
Post: Off166 so ve ke ac. ee 
Soldiers’ Land Settlement 43,273 
Soldier’s Civil Re-establishment 383,926 
Revenue for Year 
12 mos. ended Mar. 31, 1921 Mar. 31, 1922 
Customs. - $162,812,951 $104,420,451 
Excise... . 96,699,473 $6,581,356 
Post office . . 23,998,409 24,368,485 
Pub, wks. . . 38,878,833 1,269,345 
War Tax Revenue— 
Inland Rev.. 76,441,812 
Bus. prf. tax 37,601,511 
Income tax. 38,814,496 
Oth. war rev. 1,806,621 
Other revenue 34,316,920 29,388,953 


Total .. .. .. $451,866,029 $371,519,454 
diture for Year 

12 mos. ended Mar. 31, 1921 Mar, 31, 1922 

Int. pub. debt $129,118,279 $10,912,905 

Pensions. . . 365,312,736 $3,372,713 

Sold. Ld. Settl. 1,924,978 2,024,921 


Sold, Civil Re- 
establishment 31,796,931 15,339,049 
121,806,075 101,193,177 


Other expend. 
Total .. .. .. $857,515,278 $324,758,377 


Directors 


Declare That Théy 


. .$41,962,596 $44,957,709. 


It will be seen that the drop in 
Customs revenue was the most seri 
ous in the past year, a slump from 
$162,000,000 to $104,000,000 a de- 
crease of $58,000,000 in the single 
item, 

The next important group is that of 
“War Tax Revenue.” It will be seen 
that the business profits tax is down 
one-third in May and the drop for the 
current year will be even heavier. 
For the fiscal year 1922 the decline 
was from $37,000,000 to $22,000,000, 
and far less than this can be count- 
ed on, as the main tax is off, and 
arrears only being collected on it. 

The income tax also showing a 
slump—from $39,000,000 to $32,000,- 
000. This will continue, reversing 
last year’s experience where for the 
12 months ended March 31, 1922, the 
income tax increased from $38,000,- 
000 to $78,000,000, an advance of 
$40,000,000. This tax and the busi- 
ness profits amounted to $101,000,- 
000 this’ past year, and the Finance 
Minister expects only $60,000,000 
from the two this year. ~ 

In the expenditures, the interest 
for May, 1922 on the public debt rose 
from $31,548,000 as of one year ago 


7| to $34,977,000, nearly $3,500,000, This 


increase is double the total increase 
“for the whole of last year over 

e previous year, but is an item 
of increase that will continue to count 
heavily this year. On the other 
hand, one “war” item, pensions, de- 
clined in May about $170,000 as it 
did this past year—some $2,000,000. 
Soldiers’ Land Settlement also went 
down somewhat and may continue to 


26| decline. Soldiers’ Civil Re-establish- 


ment for the fiscal year dropped over 


- $16,000,000, and in May fell ta little 
232| more than $250,000. 


This then, it may be surmised, will 
be the general trend of revenue and 
expenditure for the present year. 

One item stands out very promin- 
ently from a percentage standpoint: 


HAMILTON PLANT 
1S DOUBLING OUTPUT 


From Our Own Correspondent 

ST. LTE een ta -— 
The sident of wn 
Steel Company, H. J. Waddie, stated 
to THE FINANCIAL POST that the 
plant of his company in Hamilton was 
operating the full five days a week, 
or over double what it had been a 
short time ago. The reason for this 
increased activity was that there was 
much better demand for agricultural 
machinery ang for products for car 
shops and indeed for all kinds of ma- 
chinery. In a great many cases man- 
ufacturers who used products of this 
company had been holding back to 
see what would be done in connection 
with the tariff, while the consumers 
of agricultural machinery on their 
part had been looking in many cases 
probably to a much heavier cut than 
there had been made, and now are 
ready to give orders for Canadian ma- 
chinery. Mr. Waddie found a better 
tone amongst his customers. 


of Associated 
Goldfields Answer Gray 


Parted With. Engineer Because They 


Considered Him Disloyal—Policy of Company 
Explained 


Direct and pointed refutation of 
charges and criticisms in connection 
with the Canadian Associated Gold- 
fields, made by Alexander Gray, 
in an article in The Canadian Mining 
Journal, and referred to by THE 
FINANCIAL POST’S mining corre- 
spondent last week, is given by of- 
ficials and directors of the company. 
The board includes a number of men 
of financial and business responsibil- 
ity in Toronto and the statements 
they have made to THE FINANCIAL 
POST carry conviction that they have 
honestly administered the affairs ot 
the company in the interests of the 
shareholders. 

The directors declare that they 
parted with Geo. Gray—an engineer 
quoted in the article—“because they 
considered him disloyal.” “It is not to 
be expected,” they say, “that Geo. 
Gray either had in his posses- 
sion, or submitted to the other 
Gray such confidential informa- 
tion-as the assay plans of the com- 
pany, and even had these values been 
correct, such conduct could have no 
other effect that to disgrace the man 
who would betray such a trust.” 

THE FINANCIAL POST is t- 
formed by the directors that Can- 


adian Associated Goldfields “has not 
sold a share of stock for two and @ 
half years and has considerably over 
$500,000 cash on hand to-day and not 
a dollar of liability.” This state- 
ment is made in reply to references 
in the article in THE POST to the 
company’s stock-selling campaign. 
Further it is stated thiat the company. 
never sold a share of stock in either 
Pennsylvania or Massachusetts; 
there are comparatively few share- 
holders in New York and only one of 
these described as a farmer. The 
records indicate that sixty per cent. 
of the stock of the company is held 
by business men in Toronto. 

It is explained that while many 
shareholders have visited the proper- 
ties of the company, they have all 
done so at their own expense. As to 
work on the Kerr-Addison property, 
it is explained that operations were 
merely suspended to concentrate on 
their adjoining property which holds 
forth promise. In this course and 
in other things the company’s policy 


has been decided by the direct-|, 


ors in the interests of the sharehold- 
ers—and the directors report no in- 
dication that this policy has met with 
any criticism worthy of attention. 
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Annual Subscription $5.00 


No. 


POSITION OF THE 
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Preferred Stock in’ In fvid- 
ual Houses Little 


HOLDING CO. OC 


Has Been Much Improved With 

Consent of Creditors to Ex- — 
tend. Time in Hope of 

Avoiding Liquidation  — 


While the affairs of the. A 


theatre enterprise have become yh mee: 


= * 


ly involved qwing to financial 

ties brought about by’ 

which has affected new projects 
interfered with earnings of est: 

ed picture houses, the fact- 

that the investments of comparatively 
few of the great mass of public share- 
holders have been seriously affected. 
Under the circumstances there is a 
serious danger that many people ‘hhold- 
ing shares who ate not acquaint 
with the true situation will t i 


made thorough in nd has ¢ 
to the nae while the 


present, probable devel 
should bring about. an improvemei 
while as for the holders of shares in 
the. underlying companies their posi- 
tion has been little affected and they 
would be foolish to sacrifice their 
holdings at this time. Reference is 
of course made to preferred es. 
Common shares were given as a bonus 

and have no real value until ear: 


shares were distributed as. @ 


On ee 


ties where theatres might 

become competitive. Overhead 
ses have been reduced and a saving 
effected : 


ers in certain theatres but should — 
benefit the shareholders as a whole 
throughout these two cities. ; 
The position of the shareholders in 
(Continued on page 16) : 
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Advertising as a Factor in Market- 
ing Costs .. .. +» «: 
Printers Have Drawn About $9,000,- 
000 from Strike Fund .. .. .: .. 
Committee of Senate Favors Cana- 
dian Haul * ee. ee **s ee *e ee 
Scientific Methods Must Be 
ployed in Prospecting .. .. .. -- 
Boom Coming in Lumber Industry 
of British Columbia .. .. 
Talk of Higher Prices in Face of 
Rehetion ce nc Sy ee ae Se CES 
Ten New Directors in British Em- 
pire Steel Board .. .. .. .. «> 
Great Activity in Manitoba’ 
eral Belt ... 0s .:. es 


oe ee #8 ef 


Min- 
Silver Mines Now Making a Better 
Outlook for Our Dollar in United 
Bentee 6 ee ES a wee - eee 
Problems of Banks to Reduce Service 
Estimating the Turnover of the Dol- — 
lar in Canada ee © #8 © of #8 
Cc. M. A. Convention Sidelights; 
Balked at Public Ownership .. .. 


The Duty of the Investment House 
to Protect Public .. .. .. 


Wests Municipal Position 
Crop Return .. ....... 


The Economie Functions of Fire In- 
surance «e ee ee és ee ee **e *e 

Manufacturers Consider the Railway 
Problem *e ee ee ee se ee ee *, 

Smooth Tinkers Get Trade of Prairie 
Farmer .. 1. i. ss Se es 00 ae, 

Freight Rates Settlement Victory for 
CROPRE Hic So sek Sa ee 


| EDITORIAL — 

The Future of the Nationals—Mil- 

lions. to Keep Workers Idle—In- 
vestigate Before You Invest 

GOVERNMENT AND MUNICIPAL 

REVIEW SECTION © 
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lic Finances of Cana 
and Cities and the 
Newfoundland : 





When. Travelling 


Bank’s Travellers’ 
provide a safe and convenient 
method of catrying when 
ing, and its Money Orders a 
safe and convenient method of re- 
mitting small: sums, 


Beanches in all Important Centres in Canada 
Savings Departments in all Branches 


Bank of Montreal | 


Established Over 100 Years 


Howe Bank Canann 


The safest way to send money by mail is to buy 

a Home Bank Money Order. It affords perfect 

, security and provides a receipt for the amount. 
(16) 


Branches and Connections throughout Canada 


_ TheBank of Nova Scotia 


Capital SHS SHES EEE HEHEHE HEHE SESE EHESEEE $s 
Reserve Fand eeoseeeseeeeeeeeeeeeee ee isaniee 
Tetal Assets ececeeewosese eee eee meseeeeseeoeee 000 
re GENERAL OFFICE - TORONTO, ONT. 


H. A. Richardson, General Manager. 
Bema ot 9 Se eta coe emer: eats ond 
Besten, Chieags 


New York * 


: ae EC. 2, 
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Wossion Banking Service at 
“the Pulse of the West” 


The Union Bank of Canada established a branch of its Foreign 
Department at Head Office, Winnipeg, because of this city’s position 
as the great commercial centre for East and West. 


‘This location and private wire connections between branches in New 


York, Montreal, Toronto, Winnipeg, and connections with Vancouver, 
enable us to keep closely in touch with conditions in Canada and 


Through continual operations in the exchange markets of Canada, 
the United States, Great Britain, and world centres, we are able at 


all times to handle international exchange at closest possible rates. 
Union Bank of Canada. 


THE DOMINION’ BANK 


Notice is hereby given that a Dividend of Three Per Cent. 


upon the paid-up Capital Stock of this Institution has been 


declared for the quarter ending 30th June, 1922, being at the 
rate of twelve per cent. per annum, and that the same will be 
payable at the Head Office of the Bank and.its Branches on 


and after Monday, the thitd day of July, 1922, to shareholders 


of record of the 20th June, 1922. 
By Order of the Board, 
’ Cc. A. BOGERT, 


Toronto, 19th May, 1922, General Manager. 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN: 
The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS: 
F. HYDE E. W. WOOLLEY 


Subscribed Capital - - £38,117,103 
Paid-up Capital- - - 10,860,852 
Reserve Fund - - - £410,860,852 


Deposits (Deo. sist, 1921) - + 375,117,092 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, EC.2 
OVER 1,600 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH : 6S & 66, OLD BROAD STREET, LONDON, E.C.2 
Atlantic Offices: “ Aquitania’’ “‘ Berengaria’’ “ Mauretania” 


AFFILIATED BANKS: . 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 


OVER 110 OFFICES IN IRELAND OVER 160 OFFICES IN SCOTLAND 
s 


THE FINAN 


MARKETING COST 
AN IMPORTANT 


TRADE FACTOR 


Study Turnover from Stand- 


point of Volume and 
Speed 


PROPER PUBLICITY 


Proper Values of Advertising |fore, about the cost of marketing pro- 


and Limitations of Its Use 
Being Studied as Elements 
of Industrial Problem 


By HARRY TIPPER, 
Of the Class Journal Co., New York. 


During the last 20 or 30 years a 


CIAL POST : 
counting and the analysis of cost has 
received great attention. in respect to 
manufacturing operations so that 
hundreds of books have been written 
upon it and thousands of men have 
spent their best years in order to 
improve possibilities—on the other 
hand, cost accounting in marketing 
is scarcely known, In the practice 
of one industry, each individual con- 
cern. will arbitrarily include or ex- 
clude certain functional costs without 
régard to the analysis of their re- 
quirements. Little is known, there- 


PRINTERS DRAW 
ABOUT $9,000,000. 
FROM STRIKE FUND 


Collected From Workers 
Said Not to Get a “Liv- 
ing Wage” 


STRIKE PETERS OUT 


Wall Street Journal Hears 
Strike Pay Will be Discon- 
tinued or Reduced — 
Strike Roll Shrinks 


ducts except in a general way. In 
an analysis made two or three years 
ago for a large company selling a 
number of products, it was found 
that 40% of the products billed out SnnnaEEneeE 
were billed at a loss and were being} it has cost the 75,000 members of 


carried by the extra profit on the|the International § Typographical 


larger and larger percentage of the|other 60%. Modern marketing must|Union $8,800,000 to attempt to main- 


energy of business has been absorbed |contend with: the intense competitive 
in the establishment, maintenance and |effort for the securing ang mainten- 
supplying of products to the markets|ance for the proper flow of product 
available for that production. Also,|from the factory to the user, This 
a larger and larger share of the ener-|competitive effort will cost more than 


_ |8y of the individual business has|the conditions of business will war- 


been devoted to increasing the pres-|rant, unless the efficiency of the 
sure of competitive effort on the|marketing effort is increased so that 
market, so that the position of the|the cost per individual unit is de- 
individual industry or company can|creased and larger pressure can 


tain 9,000 men on a‘strike for a 44- 
nour work week fron May, 1921, to 
June, 1922. No positive result for 
the industry as a whole has been 
achieved, and of the 9,000 maximum 


on the original strike roll only 6,000 
remain, according to the Wall Street 
Journal, which hears that the strike 
will be allowed to peter out after 


be |July Ist, 


Tota] assessment made against the 


be maintained in spite of the increas- 


secured without placing a fre 


ed manufacturing facilities and in|burden upon the user of the product.|75,000 members for this strike was 


spite of the larger number of units 
endeavoring to maintain their place. 
For these reasons the amount of en- 


ergy and time spent in reaching, 


maintaining and supplying the mar- 
ket has absorbed a larger and larger 
proportion of the total cost of the pro- 
duct at the point of use. Selling, ad- 
vertising and sales promotion, dis- 
tributing, warehousing and all other 
costs of marketing have increased in 
their percentage proportion to the 
total price exacted from the consum- 
er. Furthermore,‘ while the costs of 
manufacturing decrease, or tend to 


Experience without analysis, 
pression without investigation, and 
records of cost without any cost find- 


ing, are responsible fpr the large 


amount of avoidable waste in the 
marketing methods usually employed. 
These methods must be made to yield 
to analysis so that the work may be 
done with iess waste and, conse- 
quently, without a corresponding in- 
crease in the cost of the individual 
product. Modern marketing is just ‘be- 
ginning its work. The proper values 
of advertising, the limitations of 
its uses, the purposes and limitations 


im- 


decrease more slowly, the costs of| °f individual selling, the economies of 
marketing tend to increase more rap- warehousing and the effect of turn- 
idly because of the surplus of manu-|0Ver, are just beginning to suggest 
facturing facility and the larger cost|themselves to the average business 
of reaching the wider market. A/|™@0.as important elements in his 
great deal is said regarding the cost |PToblem. ‘ 

of productive labor and many efforts| Modern marketing demands the 
are being made to reduce the wage student and practical analyst; the 
scales of this productive labor be- careful investigator; ang the man who 
cause of their effect upon the cost. |°#” determine costs properly in their 
In most instances, the direct labor |\t@/@tion to function, because the prob- 


cost is not more than 15 or 20 per|!em of modern business is the prob- 


cent. of the cost exacted by the man- 
ufacturer, and if the product passes 
through several hands on its journey 


to the consumer, the direct labor cost| NON-UNION COAL 


in proportion to the pFice to be paid 
by the consumer frequently repre- 
sents only 5%. Sometimes the total 
manufacturing cost of an article is 
only one third or one fourth of the 
price which must be egacted from the 
user when the product reaches tha 
point, 
manufacturer, the jobber and retail- 
er, the costs of transportation, ware- 
housing and handling, absorb the rest 
of the final cost:—that is, from 60 
to 75 per cent. of the total. 


Efficiency of Manufacturing 


A vast amount of attention has 
been given to the problem of effic- 
iency ‘in manufacturing. In this re- 
spect, the history of the mechanical 


system of doing business shows great- 


er progress than any other, Great 
strides have been made in the me- 
chanical system of transportation, in 
the facilities for speedy communica- 
tion, and in the appliances for hand- 


ling and warehousing. With all that, 
the marketing of products has not re- 


ceived the attention which has been 
bestowed upon manufacturing, and 
the best efforts of study, experience 
jand analysis have been directed to the 


production and not the marketing of 


goods, This is well ilustrated by the 
small number of books devoted to 
marketing and the comparative’ un- 
importance of these books as funda- 
mental studies. . 


Thousands of books have been writ-’ 


ten upon the single branch of manu- 


facturing, upon the various mechanic- 
al systems of transportation; the me- 
chanical development in warehousing; 
port terminals, etc., but very little 


has been done to consider the effic- 


iency of marketing operations and the 
tendency of their development. Mod- 
ern marketing must take a_ larger 
percentage of the student’s attention. 
It must be the subject of a greater 
degree of research and analysis, and 
its operations must be performed 
without so large. a measure of spec- 
ulative impression and so indefinite 
a knowledge of tendency. Sales or- 
ganization and ‘the work of the 
individual selling force are cap- 
able of a development arranged 
no iless_ scientifically than the 
developing of manufacturing op- 
erations. Mass selling or advertis- 
ing, as it is called, requires a much 


lem of the market and not of the fac- 
tory. 


:$9,500,000, leaving $700,000 yet un- 
expended. It is understood this may 
be used in an endeavor to help out 


members remaining on the strike roli 


July 1, as monthly assessments of 
this special purpose may cease on 
that date. 

This was a unique strike, interna-| jf 
tional in character, but confined to| 


the larger cities and printing centres | | 
of the United States and Canada. 


Initial Assessment 

It began in May, 1921, after a year 
or more of negotiation and prepara- 
tion. The Typographical Union, 
backed by a sustaining vote of the 
membership, instituted the strike for 
a 44-hour week in the book and job 
pranch of the industry. A 10% as- 
sessment was imposed on the mem- 
bership, 

The $8,800,000 spent does not take 
into account loss of wages to em-| 
ployees, losses to employers, and loss 
to Ousiness generally dependent upon 
the printing industry. 

_From' May to September, 1920, 
59% of employees of commercial 
printing plants in the United States 


The marketing costs of the | 


were union and 41% were non-union 
or open shop. 
In September, 1921 28% of produc- 


tion was in union shops with 14% of 


FIELDS GET BUSINESS 
Shee a these. union shops on a 48-lour basis 


Turn Union Labor Difficulties|and 72% of production was im non- 
To Their Advantage i open shops on a 48-hour or 


— ie | 
Labor difficulties in union coal min-| "formation from union headquart- 


ing fields have not only turned much |°"® #ccording to the Journal, is that 
spot business to non-union producers with the end of June the strike as- 


es hich has exacted . such 
but now are bringing about more far- Sqeamens.. “WF eee a a 
reaching changes in the bituminous in- enormous toll from the “living wage 


; 1 be abolished or at least cut in 

dustry, according to the Wall Street wil < 
Journal, Large customers who prev-|%#lf and the strike roll of 6,000 dts- 
ously have taken several hundretl banded or cut to the SORAERS few 
thousand tons annually from union| Which still selain: seaiean Yoloe: Ee 
companies are negotiating with non- practical result o this action will 
union producers for contracts for next |that these former stipendaries will be 
year, deliveries in several instances |‘Te* to seek employment without re- 
to begin ‘next month, gard to conditions, and their failure 

Non-union producers have had the|*° find it will entail no further fin- 
better of employers of organized labor |#"¢i@! drain on the union treasury. 
for over a year. In.the cut-throat Defeated From Start 
market of 1921, prices went below; Utter failure of executive officers 
the cost of union labor a ton and/to estimate the economic trend of 
only non-union fields could operate at business and internal dissension over 
a profit. This highly competitive|control of the organization are as- 


market continued practically up to/sgned as reasons for defeat. The 
the beginning of the strike, enabling |situation was exceedingly complex 


Robert Cassels | 
AM. 


Vignos all but one of these plants 


sound marketing, and in accordance |have closed down in the face of 
with the character of all the factors|English and Russian competition. 
involved in the marketing problem.|Both the English and Russian crush- 
Turnover must be studied not merely |ers are able to quote such low prices 
from the standpoint of its volume, but |for their oil, according to this gentle- 
from the standpoint of speed, and the|man, that they are able to take the 
individual item of turnover, so that|business away from the American 
the largest profit may be made.on the |crushers. ‘ 
smallest net percentage of the pro-| And it should be interesting to Can- 
ducts turned over. It is significant|adians to know that according to 
that it requires a larger number of|well informed men in the local oil 
people to move $1,000 worth of goods|trade, most of the flaxseed being 
than it did twenty years ago, and|crushed in Great Britain comes from 
that, individually, these people re-| Canada. They regard this ag an- 
ceive more money for their work. other striking instance of the failure 

Cost Accounting in Marketing of the Emergency Tariff to help the 

It is significant that while cost ac-|American business situation. 


closer study as one.of the factors of 


the latter to earn, continue active and/| abounding in trade factors which in 
keep customers, in addition to gain-|themselves did not favor success from 
could not serve, Since the strike|era) business had carried the printing 
growth of many of these non-union |jndustry to a low ebb. But what 
plant expansion possible. in the philosophy of the officials, de- 
spite, the fact that the vote sustain- 
GLISH LINSE 'been obtained by downright deception 
; OIL FLOODS STATES on the membership. Union officials 
Made from Canadian Flax — a branch of the employers’ association 
4 without ascertaining that those with 

Emergency Tariff 
Steen bind even the minority of employers 
From Our Own Correspondent they represented, much less commit 
enactment of the Emergency Tariff,/a course which they had previously 
and the consequent increase in price|gone on record us popularly against. 
United States, the United States 1s,/assurances resulting from negotia- 
‘according to E. W. Vignos, a business /tions with a portion only of employ- 
|English crushed linseed oil, Writing|union membership that the 44-hour 
in the current issue of Export Trade,|week was to be an accomplished fact, 
only five flaxseed crushers in the|these statements a controlling ma- 
United States, one in Toledo, two in|jority of union officials managed to 
in Portland, Ore. According to Mr.|stubborn and growing opposition 
which manifested dissatisfaction with 
controlled policies in the national or- 
ganization for some years past. But 
with more inside facts on hand and 
the fruitless burden imposed by the 
nation vote largely swept out of of- 
fice the contingent responsible for the 


ing many whom union producers|the start. The receding tide of gen- 
companies has been rapid, making|had been ordained must be carried out 
ing and sanctioning the strike had 
nad entered into an agreement with 
Another Failure of the 

whom they dealt had authority. to 
NEW YORK.—As a result of the| the entire employer’s association to 
of Canadian. grown flax seed in the|Thus in 1920 on scant ard intangible 
lman of Toledo, being flooded with|ers, representations were made to the 
Mr. Vignos points out that there are|ang without cost, on May 1, tyzl. On 
St. Paul, one in Minneapolis and one| continue themselves in office despite a 
the element which had shaped and 
at a general election in May, 1922, 
leaders still bearing heavy, am indig- 

present situation. 


It has been estimated that if Stude- 
baker booked no more orders during 
1922 it would show earnings of approx- 
imately $20 a share on the common 
stock. The company has unfilled or- 
ders for 22,000 cars. New business in 
the second half year is not expected to 
be as good as for the first six months. 
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i}in mining.” 


COMMITTEE OF 
- ONE BIG FACTOR 
IN PROSPECTIN 


Scientific Methods Alone 
Can Be Expected To 
Make Good 


OUR MINERAL WEALTH 


Manufacturers Take Stand 
Canada Has Vast Exposure of 
Pre-Cambrian Rocks Which 
Bear Bulk of World’s 
Minerals 


By Austin R. Campbell 

Geologists tell us that of the total 
surface of the Dominion 90% indi- 
cates unknown resources in minerals. 
Geological terms are at best confus- 
ing to a layman, but in support of 
this statement one or two simple 
facts give evidence of Canada’s po- 
sition and heritage in mining oper- 
ations: Briefly, geologists say that 
the greatest source of valuable min- 
erals has been. found to exist in a 
general rock classification known as 
Pre-Cambrian (before the dawn of 
life). Of this class or series of rocks, 
Canada has the greatest single ex- 
posure of any country. Greater in 
fact than all other countries in the 
world combined. This enormous area, 


surface of Canada. It comprises, 
two thirds of the surface of Mani-| 
toba; one fifth of Saskatchewan, 
a portion of Alberta. It is 90% if 
not more of Quebec and mos: of On-| 
tario. 

Naturally only a small portion of 


THE FINANCIAL POST 


basis that, “if the gold is there, it’s 
there; and if it isn’t it isn’t.” The 
records of mining are crowded with 
cases where poor management; lack 
of foresight; timidity or “cold feet” 
have cheated the operators out of 
the reward that would have been 
theirs had they exercised the reverse 
of those faults. 


MORTGAGE LOANS 
FOR SMALL TOWNS 


Some of the ,Reasons Why 
Such Loans Do Not Appeal 
to Big Companies 


A good deal of resentment is felt 
in Cochrane and some other smal] On- 
tario towns over the attitude of the 
big mortgage companies in ,not re- 
garding these places as @ suitable 
field for the investment of mortgage 
money. The claim is made, for in- 
stance, that as Cochrane is not a 
mining but an agricultural centre, its 
development js sure to be of a more 
permanent character than that of 
many of the towns north of North 
Bay. It is said that many houses are 
waiting to be built by people who are 
interested in agriculture ang others 
who will be permanent residents. 
There is also talk of having the Bank 
Act revised to enable banks to give 
long term loans on approved real 
estate. 

The mortgage companies ' explain | 


nearly surrounding Hudson’s Bay, that their refusal to invest their funds | 


i he entire in 
oie: ee Oe eh ad cibats Wleartaination. Saal | 


these towns is not due to any| 
towns are subject to rapid changes | 


pose their factories or railway changes | 
may affect them unfavorably. Fur- 
ther, property in a small town is 
much more difficult to sell in the event 


this area has been examincd with any |Of the mortgage company having to 


degree of accuracy, but enough is |take it over. 


In the large city the 


known of most of it to make reason- |property has more prospective buy- 
ably certain that the average of the |€Ts. 


less known parts should confirm the 


As for the “threat” to have the 


phenomenal discoveries of those parts |Bank Act revised, the mortgage com- 


such as in Northern Ontario. 


that have been already examined, |panies do not expect to have to face 
It iy|competition from the banks in con- 


to the Pre-Cambrian series of rocks (nection. with long term loans on the 


miCobalt, the gold in Porcupine and 


Manitoba, the nickel at Sudbury and 


| |the famous iron mines of Lake Super- 


ior -that produce more than eighty 


i|per cent. of the entire iron ore output 
Siof the United States. 
i itically all deposits of value have been 
Hifound in the Pre-Cambrian series of 


In fact prac- 


rocks or in rocks formed out of this 
series. This is a geological fact of 
such significance to Canada’s indus- 
trial future as to well merit atten- 


tion. 


Some Companies 
Cecil Rhodes is reported as having 


ii jstated that, “my investigation shows 


that thirty-two per cent. more people 
lose money and fail in farming than 
This must not be in- 


| terpreted as a ¢all for farmers or the 
i} |average business man to foresake the 


== iplow or office and take up the pros- 
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pector’s pick. Prospecting has in 
late years developed from the hit and 
miss game it was in the days of “49” 
to have become a definite science and 
an invaluable prelude to the work of 
the mining engineer. Rather the 
comparison is a pronouncement 
from one who wag qualified to know, 
and a hint that the worthy fore- 
fathers of this country who opened 
up the vast agricultural provinces of 
the west, but half visioned the wealth 
possibilities of the Dominion. The 
statement is of particular value to 
Canadians when taken in conjunction 
with the geological conditions as 
above outlined. However, just as the 
most successful prospector might 


;|make a very poor farmer, so a farm- 


er, with ready money to invest would 
be unwise to rush rashly into mining 
either as a prospector or buyer of 
stocks. 

The facts of the highly favorable 
geological deposits of this country, 
are given for the purpose of calling 


H|attention to the belief that Canada 


is on the threshold of great activity 
in mining. Fortunes will be made 
by those who, either by knowledge or 
luck, secure interests in this growth. 
Fortunes have, however, been lost, 
and will in all likelihood be lost in jll 
advised ventures or improperly 
handled mining operations. 
Businesslike Prospecting 

The business of prospecting has 
become so complicated and. scientific 
as to demand a definite system for 
its prosecution. The old days of 
a prospector starting out with a 
grub stake, finding a mine and be- 
coming a millionaire over night are 
largely past. The prospector who 
now makes the most successful find 
is the man who associates with him 
a group of individuals as backers who 
supply him with the money and 
equipment not only for the actual 
prospecting operations but who wil? 
also be able to provide the necessary 
money to carry on the exploration 
work, Unquestionably there will 
still be many rich and wonderful 
finds made by the “tenderfoot” or 
stumbled upon by chance, and it is 
perhaps this romantic side to the 
business that is responsible for most 
of the hap-hazard attempts that 
have resulted in loss. Merely be- 
cause mining hag been classed asp a 
speculation, is no excuse for careless 
handling of the undertaking on the 


CANADA LAND AND 
IRRIGATION FELT 
CROP CONDITIONS 


Poor Yields and Low Prices 
Resulted In A 
Deficit 


The unsatisfactory crop conditions 
which have been experienced in 
Southern Alberta in recent years, are 
reflected in the annual report of the 
Canada Land and Irrigation Com- 
pany, for the period ending December 
81st. Reference is made to the ab- 
normal financial conditions which pre- 
vailed in Western Canada as else- 


where during 1921 which resulted in| ® 


there being practically no demand for 
land, while it was not possible to 
force sales. The continued drought 
and the heavy depreciation in the 
price of all farm produce seriously 
handicapped farmers in the company’s 
districts and the collection of install- 
ments on land sold, suffered in con- 
sequence. The directors therefore 
considered it advisable to carry part 
of the amount overdue for interest on 
land sale installments to a suspense 
account. : 

The profit and loss account shows a 
debit balance for the year of £34,390; 
revenue from interest amounted. to 
£8,759 and from sundry sources £6,- 
462 while transfer fees netted £105,- 
000. On the other hand, how- 


ever, there was a loss of £16,889 on 
farming while £13,842 of unpaid in- 


terest on lands sold was carried to 


suspense account pending collection. 


Prior lien debenture stock interests 


took £6,369, London office expenses 


£3,617, directors’ and trustees’ fees 
£1,412, reserves for bad debts in Can- 
ada £189, and £1,397 represented ex- 
penses of the issue of 7 per cent. 
prior lien debenture stock. 
The Irrigation Project 

Regarding irrigation operations, it 
is pointed out that there is an unas- 
certained liability for the cost of 
completing the canal which will be 
chargeable to the general property ac- 
count and it is, therefore, impossible 
to say what profit, if any, has re- 
sulted from land sales made to date. 
It is estimated that.a total of 190,200 
acres can be irrigated. The total 
area of the property is 532,894 acres 
of which 46,385 acres have been sold. 

The balance sheet shows property 
valued at £1,173,942, irrigation work 
took £1,285,138, land improvements 
£76,545, and buildings, fencing and 
waterwells at £14,768, for equipment, 
live stock, farm produce, stores, etc., 
the sum of £63,999 has been invested. 
The company has sundry debtors of 
£242,230, of which £240,511 js defer- 
red payments in respect of land sales 
and accrued interest, of which a sum 
of £43,243 is in arrears. Cash 
amounts to £8,564, 


Senator Simmons in course of tariff 
discussion, comparing profits .made b 
home manufacturers and importers, at 
leged Gillette Razor Co. had’ received 
bids from manufacturers who were 
willing to supply in huge quantities at 
less than 19 cents each the razors which 
retail at $5, 


last year Canada b; 
000,000 worth of A 


COMMITTEE OF 
SENATE FAVORS 
CANADIAN HAUL 


Lower Rate on Wheat 


Urged for Quebec 
Shipment 


GOING TO STATES 


Estimated That from 50 to 80 
Per Cent. of Canadian Wheat 
Goes Out Through Amer- 
ican Ports 


Cd 


After careful consideration of all 
the evidence submitted, the special 
Committee of the Senate appointed 
to inquire into conditions responsible 
for the routing of a large portion of 
Canadian export trade via American 
instead of Canadian ports, is of the 
vpinion that there exists a more seri- 
ous condition of affairs, with regard 
to the diversion of the western grain 
trade to New York and other United 
States seaports, for export, There 
seems to be no doubt that two-thirds 
and probably four-fifths of that trade 
takes that route, and that we are pay- 
ing many millions annually to United 
States railways, carriers and elevat- 
ors, that would be earned by our own 
railways and train men, if it were 
possible to export this grain at Can- 
adian seaports. Since this evidence 
was taken, and at the present writing, 


and Which cannot be foreseen. They may |Government statistics show that the 


diversion still continues, and that of 
the bountiful crop of 1921 no less 
than 99 million bushels of wheat went 
from Fort William to Buffalo. 

After all the sacrifices that Can- 
sda has made in building three trans- 
continental railways, it is impossible 
that we should go on allowing our 
seaports to be deprived of their legiti- 
mate traffic, to obtain which our peo- 
ple have been and are being so heavily 
taxed. A persistence j 
must inevitably lead to 
Satisfaction not only in 
in the Maritime Provin 
amongst the farmers o 
west, who will soon rea 
hostile railway tariffs 
a burden upon them \ 
not called upon to bea 

It may be, as some 
witnesses have suggc 
duction in the rate u 
seaports might lead 
corresponding reducti 
of the United States 
have been handli 
hare of this traffic 
ibjurious to our own 
it is an export tra 
tically they are not 

In any case such 
certainly benefit the 
and your committee 
their duty to report 
mend that the petiti 


Wie molicy 


oard of Trade, as s 
vrial of ‘that Board 
Commission, dated 
1921, hereto attact 
and that the Govern 

(1) To. cause rates t 
export grain over the 
railways to Quebec, - 
St. John and Vancouy 
develop trade through 

(2) As a corollary t' 
tion in paragraph o 
elevator accommodation 
ed by the Dominion af 

(3) To arrange with t 
writers or others in suc 
marine insurance rates 
seaports be as cheap 
States seaports. 


U.S. GOVERN 
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Report that Step 
Intervention Ea 
Are Being 


From Our Own C 
NEW YORK.—Ca 
much jnterested in‘t 
coal strike as the 


will therefore inter 
ness men to know 
Government is prep 
in the coal strike e 
formation obtained 
the Administration 
awake to the dang¢ 
try as a whole fac 
been giving a gresz 
to the coal statis 
seem to indicate th 
ing winter the cc 
will face the wors 
history. It ig sz 
famine may be less 
ernment interventi 
late to avoid the 
the country will / 
as a direct resul 
age, 

Large coal de 
with the coal si 
their clients to 
step to obtain 
sible, as very 4 
nigh impossible 
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An asset 


sometimes of more value to your 
business than money is the accu- 
mulated business experience this 
Bank is able to place at yo 
disposal. 


Do not hesitate to consult our Managers. 
They will be pleased to co-operate with you. r 


THE ‘ROYAL BANK 
OF CANADA 


The Weyburn Security Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos, 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 
Sask.; M. ‘A. Miller, Weyburn, Sask.; H. N. Morphy, Weyburn, 
Sask.; S. E. Oscarson, White Rock, S.D.; N. D. McKinnon, Wey- 
burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 

A General Banking and Foreign Exchange Business Transacted. 


L.A. STEEL SERVICE CORPORATION 


OF CANADA 


Investment Securities 
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COMING BOOM IN 


_ LUMBER INDUSTRY 
ON PACIFIC COAST 


Time at Hand for the De- 
velopment of Vast 
Resources 


PRESERVING SUPPLY 


Reforestation Operations on a 
Scale Which Promises to 
Insure Supply of Timber 
Indefinitely 

VICTORIA.—A veteran lumber op- 
erator, who has had extensive exper- 
ience both as sawmill man and logger 
ventures the prediction to THE FIN- 
ANCIAL POST that the next ten or 
fifteen years will witness the biggest 
boom in lumber activity that British 
Columbia has ever experienced. “The 
best times are ahead and not so very 
far ahead at that,” he said. “There 
are dozens of signs of the coming 
boom. You see them on every hand 
if you will look in the right places.” 

Shrewd timber buyers, men with 
huge sawmill and logging interests 
in other sections of the country, who 
are looking ahead, who have studied 
the situation and have good reawon to 
know what is coming, are reaching 
out and buying huge timber limits in 
British Columbia. 

A good many years have passed 


since the Eastern States lost their/& 


prestige as a timber region. The 
white pine area wurorunding the 
Great Lakes then came into its own. 
Finally that district became ex- 
hausted, too, and the yellow. pine 
country in the Southern States be- 
came the principal source of supply 
for the big markets of the continent. 
ithin recent years, however, the 
oy of the yellow pine forests 

s old story of the 


THE FINANCIAL POST 


BIG BOOM IN EXPORT | VON ALVENSLEBEN 


Have THE FINANCIAL POST 
Follow You 


You will be going to the sea, 
lake resort, or to the country for 
the summer, 

Though escaping temporaril 
the demands of business you will 
want to keep in touch with con- 
ditions, and to this end to, receive 
pegaesly Pr copy of T iIN- - 

CIAL POST. you will ad- 
vise us of your summer addreas, 
when - will be there and when 

ou will return, we will have the 

“reach you each week, and 
follow you back to town on your 
return. Drop a line giving us in- 
structions, 


The Publishers © 


say, 1935, the conditions in a general 
way should steadily improve and the 
province should take a position of 
dominance in the world’s lumber 
markets before long. 


PUBLIC TO FINANCE’ . 
TORONTO RACE TRACK 


New Issue of $400,000 Prefer- 
red Stock for Belleville 
Driving Club 


The offering of $400,000 of 8 per 
cent. cumulative shares in. the Belle- 
ville Driving and Athletic Associa- 
ion, waich will conduct a ‘tace track 
ucas ‘Loronto, is a unique feature of 
recent stock issues. The announce- 


ment gives the following particulars: 

Work will be commenced on the new 
course around Dominion Day, and a 
randstand to seat 10,000 and a bleacher 
will be built in time for the first meet- 
ing in the Fall, The mutuel pavillion 
will be underneath the grandstand and 
there will be back*entrances into the 
mutuel plant, as well as a promenade 
ae the back of the stand, like Fort 

rie, 

One of the features of the new track 
will be the splendid transportation 
facilities, the course being easily. reach- 
ed by the Hamilton-Toronto Highway, 
the Dundas Highway and the middle 
road, in addition to the radial and trunk 
service. The property consists of about 
200 nd ig practically level, and 

ee pose 


OF CANADIAN SUGAR 


In. Fous Weeks 56,000,000 Lbs. 
(28,000 Tons) Exported— 
Sales Up 50 Per Cent. 


From Our Own Correspondent 

MONTREAL.—A regular boom in 
the export of granulated sugar from 
Canada during the past month is in- 
dicated in the returns made public 
this .week by the Internal Trade 
Branch of the Dominion Bureau of 
Statistics. In a period of four weeks 
ending May 20 the exports amounted 
to 28,431 tons and exports from Jan- 
uary 1 to May 20 amounted to 62,- 
215 tons. This latter figure in itself 
is an excellent record but nearly half 
of it is the result of the exports of 
a period of four weeks, 

The exports, indeed, for the period 
of: four weeks amounted to one-half 
the total shipments by the Canadian 
refineries which were 62,314 tons, 
That business is very greatly improv- 
ed as compared with one year ago is 
indicated by the fact ~ that in that 
same four weeks the shipments of 
the Canadian refineries amounted to 
only 16,532 tons so that this year’s 
business of 52,000 tons is over three 
times what.it was during the same 
period one year ago. 

Taking the period of nearly five 
months up to May 20 the total ship- 
ments of the Canadian refineries 
amounted to 173,803 tons whereas for 
the same period one year ago the 
shipments amounted to 115,244 tons, 
an increase of well over 50 per cent. 
during the present year. 

As was indicated in the figures 
given one month ago there is evi- 
dence that the refineries have been 
storing up stocks of refined sugars 
for some time and that they accurate- 
ly judged the rise in the condition of 
the market. During the past few 
weeks the price of sugar has risen 
from $5.80 per cwt. to $7.00, an in- 
crease of $1.20 or over 1 cent per 
pound. The accumulation is indicat- 
ed not so much by the fact that during 

ks ending May 20 there 
ured 111,939,000 pounds 
ms, of which 104,000 
hipped, as that from the 
y to May 20 there was 
431,643,737 pounds 
nents amounted to only 
nds, leaving an ac- 


me 83,000,000 pounds 


esolves itself at the 
he export business of 
ies being practically 
mestic, the former 
2,000 Ibs, for the four 
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‘or the period 

20 exports of 124,- 
pared with domestic 
623,000 Ibs. 

tables illustrate the 
mprovement in con- 


. 56,862,440 Ibs, 
124,429,856 Ibs. 
Shipments > 
20 .. 57,868,717 Ibs. 
«+ «+ 268,628,591 lbs. 
factures 
1922 1921 
111,989,414 55,608,336 
431,643,787 271,546,115 
Shipments 
1922 1921 
114,731,157 36,041,377 
$93,053,447 262,138,760 
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STILL IN LIMELIGHT 


Dominion Trust Co. Discounted 
Accepted Drafts for $140,- 
000 Drawn on Brother 


From Our Own Correspondent. 

VICTORIA.—Ninety thousand dol- 
lars is the extent of the bank balance 
of the Dominion Trust Company in 
liquidation, it was disclosed when Mr. 
Justice Murphy, of the British Colum- 
bia Supreme Court, authorized H. K. 
Burnett, liquidator of the company, to 
convert moneys on hand into Can- 
adian war loan stock. 

Since the company went into liqui- 
dation more than seven years ago 
only one dividend has been paid, 
namely 10 per cent. in November, 
1920. As the funds now on hand would 
realize a dividend of only about 2 per 
cent., Mr. Burnett decided to convert 
the holdings into government secur- 
ities, 

Outstanding accounts are being col- 
lected very slowly and until ‘the 
claims against Werner Von Alven- 
sleben have beet eettled in some 
way, there are likely to be no im- 
portant developments, 

Accepted drafts to the amount of 
$140,000 discounted to the Dominion 
Trust Company were drawn by Alvo 
Von Alvensleben, said to be the 
Kaiser’s personal agent in British 
Columbia land deals before the war, 
upon his brother Werner, in Germ- 
any, and the liquidator is pressing for 
judgment in that case. The matter 
will be dealt with by the custodian of 
enemy property at Ottawa and will 
be heard by the Mixed Arbitral Trib- 
unal, London. 

Whether or not the case will be 
pressed will largely be determined 
when it is known how the same trib- 
unal treats ‘the claims of the Can- 
adian Pacific Railway totalling about 
$200,000. 


Bashaw, S. D., Alberta bonds total- 
ling $26,500, 7 per cent., 20-instalment 
have been purchased by Wilkin, Hunt, 
Kilburn, Ltd., of Edmonton, at a price 
of 99.166, the money costing the 
municipality about 7.11 per cent. 


‘Lhe Physicians’ and 
Surgeons’ Building, 
86 Bloor St. West, 
Toronto, 


MARITIME TELEGRAPH 
The figures covering operations for 
the Maritime Telegraph &‘ Telephone 
Co, for the month of April as well as 
thoge for the first four months of the 
present year show an improvement in 
net earnings in spite of the fact that 


8 


June 30, 1922 


the gross earnings are running. slightly 
below those of one year ago. For in- 
stance for the first four months of the 
resent year net earnings showed near- 
y $47,000 as compared with somewhat 
under $37,000 for the corresponding per- 
iod of 1921. 


a 


Per Cent. 


of the homes in London, and 22,394 
homes in the surrounding country are cov- 
ered by our net paid circulation. We are 
members of the Audit Bureau of Circula- 
tions and our records are open at all times 


for the investigation 


Che Zouron 


WESTERN ONTARIO’S 


of our advertisers. 


Free Press 


POREMOST NEWSPAPER 


BRANCH OFFICES— 


MONTREAL—E. L. McArthur, 


232 St. James St. 


TORONTO—E. J. Guy, Room 302, Royal Bank Building. 


CHICAGO—C. W. Wallis, 1243 


First Nat. Bank Building. 


NEW YORK—D. J. Randall, 341 Fifth Ave. 
GREAT BRITAIN—Robt. oe 1 Arundel St., W.C. 2, 
: ndaon, 


~Terontos Latest Landmark 


YET 


the upbuilding of this progressive city. 


another notable landmark is arising in Toronto—yet 
another important contribution is being made toward 


As can be.readily gathered from the illustration above, Toronto's new land- 
mark will be an acceptable addition to its list of imposingly handsome busi- 
ness structures—but, what is more, it will fill a considerable need. 


Toronto, strange to say, has lacked one thing found in prominent United 
States cities and in several other Canadian cities—a permanent office build- 
ing, centrally located, modern in design and complete in equipment, especially 
and solely for the use of doctors and dentists. 


4 


The purpose of the Physicians’ and Sur- 
geons’ Building is to fill this need. Of 
reinforced concrete construction and faced 
with brick and stone, the building will com- 
prise seven stories and basement, It will 


embody all the best features of similar 


buildings in New York and Chicago. It 
will not only provide up-to-date individual 
office ne but gs also have a neeegy ed 
equipped surgical operating room, ere 
those occupying the building will be able to 
perform minor ee Its many other 
conveniences will include circulating hot 
water and compressed air in all rooms, 
twenty-four-hour telephone -switchboard 
and elevator services, and a clubroom 
with shower baths. 


Such a building is bound to prove a boon 
to the public as well as to profession 
men. Specialists in all departments of 
medicine, surgery and dentistry, as well as 

eral practitioners, will be attracted to a 
Building with the facilities and equipment 
this one will afford, and the public will be 
able to receive every description of advice 
and treatment under the one _ roof, 
Strangers. needing medical or dental as- 
sistance will naturally seek this building in 
which they can receive the best treatment 
which science affords. 


Proof of the enthusiasm with which this 
building is being received by Toronto is 
afforded in the fact that before construc- 
tion has started over 40 per cent. of 
the available space has been leased. 


This advertisement issued by Stewart, Scull 
pany, Limited, 102 McKinnon Building, 
Telephone Main 5588. 


Com= 
oronto. 





Financial and Business Con- 
ditions Considered 
Favorable 


AN EXPERT’S VIEWS 


Refers Back to Previous Bull 
Movements as Indicating 
_ Sharp Reactions Before 
the Top is Reached 


The past week has not been marked 
by any great activity on the Canadian 
stock markets. Outside of one or 
two sharp declines, due to well de- 
fined causes, there seem to be no sig- 
nificant movements. At the same 
time the mining market has shown 
some strength and most of the lead- 
ing stocks usually taken as barom- 
eters, having held their own, C, P. R. 
showing an advance in common with 
other railroad securities on the New 
York Exchange. The comparative 
dullness of trading has lead some to 

ask the question whether the recent 
break is anything more than a tem- 


teresting way by W. F. Hickernell, 
director of the Bureau of Business 
ms for the Alexander Hamiil- 


ton Institute. Leaving out of ac-| Mini 


count the abnormal war period, there 


ve been only two bull markets dur-| u 


recent times that compare with 
that experienced since August, 1921. 
These two were 1904-1905 and  1908- 
909.. Mr. Hickernell points out that 
in both of these bull markets there 
‘were sharp reactions before the top 
was reached, , In each case the break 


» pecurred when prices had completed 


‘ one-half or two-thirds of their 


market may be looked for at 

present time in. Mr. Hickernell’s 
ion, is the fact that loanable 

dé in the United State’s banks as 
no decline in their index fig- 
During the past twelve 


onths of business quietude it is es-| ; 


that brokers’ loans have in- 


REAT EASTERN PAPER 


LCOMPANY, LIMITED 
‘ Seven Per Cent. Bonds 


000,000 and the Ameritan banks are 
in a position to increase loans in the 
future to ‘commercial borrowers with- 
out the scaling down of brokers’ 
loans. During 1906, 1909 and 1912 no 
important bear market began until 
the index of loanable funds had de- 
clined at least a year. Therefore, if 
the relationship holds good together 
with the law of averages, it will be at 
least a year before a real bear mar- 
ket is likely to set in. This again 
may be entirely upset by the general 
condition of crops and politics this 


fall. 
Canadian Call Loans 

It is true that Canadian banks have 
not been lending to brokers in the 
same proportion as the United States 
institutions but it must also be true 
that many of the Canadian banks’ 
commercial loans are being paid off 
rapidly so that the index of loanable 
funds for this purpose in Canada 
should become more favorable as 
time goes on. This factor is bound 
to effect the speculative market. 

Hayden, Stone & Company of 
Boston comment in part as follows in 
this week’s general market letter: 

“Within a few months, possibly with- 
in a few weeks, the labour troubles now 


ne the country (i.e., the United 
States), will, in all probability, be set- 


tled one way or another. The three 
great bodies of labour that have not yet 
conformed to new conditions are those 
on strike or threatening to strike, viz.: 
textile, railroad and coal mining work- 
ers. There are now pretty definite signs 
that the textile strike is breaking down. 
There is no such demand for the pro- 
ducts of this industry as yet, which 
would induce the management to aban- 
don their position. Even on the man- 
ens terms the New England mills 
will have a difficult time to earn sub- 
stantial returns in face 
competition. ; 

“The coal strike has reached a point. 
where it has begun to exert a restrictive 
influence on the steel business. The 
outcome from the non-union mines is 
increasing but it is not enough to take 
care of the loss from the union mines. 
This struggle is likely to be somewhat 
drawn out but we believe we can leave 
the outcome, both of this and _ the 
threatened railway strike, to the force 
of eee opinion. 

“With these strikes settled the ad- 
ns and liquidation of labour will 

ave gone about as far as it can.” 


of southern 


. Railroad Earnings. 

Earnings for the third week of June, 
reported by the Canadian Pacific Rail- 
way, amounted to $2,969,000 as compar- 
ed with $3,274,000 for the corresponding 
period in the previous year, a decrease 
of $305,000 or 9.3 per cent. 

The Canadian National shows earn- 
ings for the week ending June 21, 
amounting to $1,997,672, an increase of 
$25,526 or 1.2 per cent. 

The Grand Trunk Railway with earn- 
ings at $2,145,607 shows an increase of 
$115,046 or 5.6 per cent. 


July. Dividend Payments 


JULY DIVIDEND PAYMENTS 


WIGUENG Cas: oh oc Ov ee ke eee 
Trust and Loan.. .. .. 
ning. . ee se ee ee 
EROUTOMOO Ek: o's. 0a cays. 0s 
Industrials.. ..... 


-- 267,763 
ee ee «+ 3,709,607 
tilities, ete... .. .. . «+ 3,853,358 
Bond Interest.. .. .- 8,769,223 


; $19,300,375 
Banks 
Bank Rate 
Dominion.. «. .. ....8q 
Molsons.. .. .. .. «.8q 
Mont. City & District.2%q 
Nova Scotia... .. .... 
Provincial ee @8 @8 A q 5 


Amount 
$ 180,000 
120,000 


6s 30,000 
2%q $0,125 
Can. Permanent Mort.3q 210,000 
Trust.. .. ..48 ; 40. 
Central Can. Loan....2%q 
Col. Invest. & Loan...3s 
Crown Trust... . *q 
Eastern Trust 


43,750 
86,927 
aeeem 7 
pe) #eiveee 
Hamilton Provident ..5s i 
Huron & Erie Mort...1% 87,500 
Lended Banking 4+%s 45,000 
mdon Loan & Sav's.1%4 Sra 


25 
60,000 


Toronto M eae 
Toronto Savings.. “og 
Union Trust.. .... «-1%q_ 
Chartered Trust.. ...1%q 
London & Western 
Trusts.. ee ee Pre & X: 
Mercantile Trust .. ..1%4q 
Trasts & Guarantee. .3s 
Can. Mortgage Invest.3s 


“B.180 
7 


Mining 


Compan: Rate 
feeea ines.. .... --50¢ 
Hillerest Coll., Com...1%q 
Hillerest Coll., Pref..1%q 


000 Compan 


500| Maritime Tel., 


235,804 
¥ 2i5/p00 | Ames 


Provincial Paper Pref.1%q 
Rogers, Wm. A. Pref..1%q 
Shredded Wheat, Com.2+1q 


443 | Shredded Wheat, Pref.1%q 


Smith, H., Paper, Com.1%q 
Smith, H hee Pref.2q 
Spanish Riv. Ip, 

ORs fo aa ee eek ee 
Spanish Riv. Pulp, 

PPAR. io as vs.44, 0s kee 
Tuckett Tobacco, ponte. 
Tuckett Tobacco, Pref.1%q 
Wabasso Cotton .. ..1 
Woods Mfg., Pref.. "1k 
Utilities, Etc. 


Bell Telshene Gee 6 
Brazilian, Pref 
Consumers’ Gas 
Dom. Power & Trans., 
nen ic : a <foe 
om. Telegraph .. ..1%q 
Illinois Traction, Pref.1%q 
Laurentide Power, . e 


000} Mackay, Com. . 


Mackay, Pref. .. .. ..1q 
Montreal Telegraph .. 
rT. 


500} Ottawa L. H. & Pr... 


Ottawa Traction .. .. 

Penn. Water & Pr....1%q 
Porto Rico Rlys., Pref.1%q 
Shawinigan Prn.1%q 
Southern Can Pr eles 


000 | cided upon is a foreign loan. The 2 


-.1% 
Maritime Tel”, Pref. 1%a 
Pref...l%q . 


Comune 

Abitibi Pulp 

Holden .. ..7 
Ames Holden Felt.7 
Ames Holden Tire.7 


000 |the situation. 


760 
21,3 
15,000 |financial markets to traders ‘requir- 


ARTIFICIAL WAY | 
TO FIX MARKETS 


Difference of Opinion’ As to 
Ultimate ect of 
Method 


FACING A CRISIS 


Exchange Problem An Import- 
‘ant One in Relation to 
Country’s Finances— 
Coffee is Big Question 


Despite the retiring president’s 
earnest and eloquent pleadings for 
less extravagance both national and 
individual, the estimated expenditure 
of Brazil for the current year 
amounts to 599,956,504 paper pesos. 
Last year an expenditure of 512,910,- 
075 paper pesow involved a deficit. of 
27,408,586 paper pesos. Further light 
is thrown on the situation by the fol- 
lowing: 


“As things were in ‘Brazil at the 


middle of 1919 no less than four-fifths 
of the country’s revenues were being 
absorbed by payments made to the 
personnel of the Government, leaving on- 
ly 20 per cent. for the purchase of all the 
supplies required by the country, in- 
cluding equipment for the army and 
navy and rails and locomotives needed 


on the railway lines.” 

The war affected Brazil] to the ex- 
tent of £30,000,000 sterling per annum 
and the temporary amelioration in 
1917, when the Government resumed 
specie payment on the external debt, 
was largely due to the cautious and 
capable administration under Dr. 
Wenceslao Braz. But Dr. Braz’s suc- 
cessors did not continue his stringent 
policy. Excessive expendituré: took 
place overa period of successive 
years, firstly because of certain in- 
ternal disturbances by public order, 
and secondly because of an unpre- 
cedented swelling of the bureaucracy. 


000/On the grounds that the estimated 


revenue fell short of the proposed ex- 
penditure by over £5,000,000 the pres- 
ident took tie unusual step of refus- 
ing to sanction the budget for 1922. 
An atttempt is being made to face 
It is said that the 
exchange is the pivotal point of the 
existing crisis for it has the effect 
of raising the price of goods import- 
ed and atthe wame time coffee, 
Brazil’s principal product, haw suffer- 


45,000 |ed a heavy decline in value. 


Making Foreign Loans 
The solution which has been de- 


plan is that after the deduction of 
that .portion of the required for the 
interest of Brazil’s foreign debt, the 
geld surplus should be wold in the 


paper money the government, it was/| Twin 


000 ling considerable stocks of coffee so 
13,128 


as to bring conditions back to nor- 
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Hochel Uicébhvnue uskoo ake 
m ee ee ee 

Mentreal se 2 ee ee ee ee ee ee 
BRGUONOIO: oe 5 od Sk cicke Se ee 


ee @+ #80 #8 


ROUGH. vk Sc nctabicn 


Industrials, Utilities, Etc. 
Abitibi Pulp & Paper com. .. .. 

Do ref. ee ee se ee ee ee ee 
Ames-Holden com. .. .. .. .. .. 

DO BPO hei ee chee ues 
American Salesbook pref... .. .. 
Aneta Corporation com. .. .. 


ee ef «8 


'o pret. ee ef @8 #8 * #8 eef 
Atlantic Sugar com. .. . 
Do f 


ret. ee ee *e ee ee ee ee 
Barechian Reaction: .6° ss be 
Bell Telephone ... .. .. i. ss .. 
Brazilian OO Sele Ne 
EG. Pnieg “pact tee rices. us 
ritis pire Steel com. .. ... 
Do first pref. ., .. 2. os 
Do second pref. .. .. .. 1s «+ os 
Brompton Pulp, com .. .. .. .. 
Burt, F. Ns com. ee ee ¢8 #8 #8 #8 
Canada Bread com ef @¢ Se utle eee 
Caste Car & Foundry com... .. 
oO Pp eo ee @¢@' #8 @¢ #8 88 @f 
Conatar Comnat WOU 42 6's 6a he 
op - *e 7 obaee ee ee ee 
Canada Steamships COM... .. «. 
'o pers: ee ee tbe se Vee se 
Canadian Converters .. .. ... 
Canadian Cottons com. .. .. .. 
Do wet. O06 ks ea Om 
Canada: TMG i oni cg oa date oae 
Canadian Géneral Electric ... .. 
De: HOUE. he on ks os. Se ce ea 
Canadian:;Woollens pref. .... .. 
Canadian— Pacific Railway .. .. 
Canadian Salt .. .. .. .. cs ee 
ch Factories com. ,. .. .. 
City! Dairy: com. i... 06 cc cc cous 
Consumers Gas .. .. .. .. «. 
Crow’s Nest Pass Coal .. .... .. 
Detroit United Railway .. 
Dominion Bridge .. .. .. s+ +. 
Dominion Canners com. .. .. .. 
Dominion Telegraph .. .. .. .. 
Dominion Textile com 
ee ere ee 
Dominion Iron pref. .. .. .. .. 
Dominion Steel Corporation com. 
De: $rets Sates oa eee eS 
Goodwins, com. .. i. sb s< os os 
Howard Smith Paper com. .’. 
Illinois Traction com...... ... |.. 
Do pref, .. .. 
Lake of Woods Milli 
urentide Paper .. . 


a Construction ..°.. 2. os. 
acdonal 


O Bn COM 0h 2 0 8-fevits 

Mackay COM. .. .6: 00 oi 0s sources 
Meple Leaf Milling com. .. .. .. 

'o pref. eee © #88 88 88 G8 
Monarch Knitting com. ..... .« 
pe NS eer rere tare tee 
Mexican Light com. .. .. .. .. «> 
Montreal Cotton pref. .. .. ... 
Montreal 
Montreal Te 
Montreal Trams .. .. .. «. «> 
National Breweries com. .. .. 
Ottawa L..H. & Power .. -. 
Ottawa Traction .. .. 2. 2+ os ‘ss 
Pacific Burt com. .. .. «+ os os 
Penmans pref... .. . 
Price Brothers .. .. .. es: - 
Provineial Paper com. .. .. .. «. 
uebec NWOT 06 ds 08s 
iordon Ip com. .. . 
ea We ds Oe 26 Ca er vee 
Sherwin-Williams pref... .2 .. . 
Spanish River Pulp com. .. 


sie aS Ganede ni Sth: a Seaie Oi 
eel 0} com, .. .. 

Toronto Railway .. .. .. «+ «+ «- 
Tuckett Tobacco com. .. .. ..+ +> 


Do 
Wabasso Cotton .. . 
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Canada Landed .. .. 


Can. Permanent .. . he ee 
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85,000|mal as far as the coffee market was 
bright concerned. Later the govarnment 
40,350 could sell the coffee and make a profit. 
151,850| A writer in the “Financial Review 


oor of Reviews” doubts the wisdom of the 


200,000 failed to realize that a time may come 


112,627|when the world’s demand for coffee 
45,000 | will be lower and that for rubber al- 
52,248|most negligible, or that other coun- 
50 |tries may come forward as dangerous 
competitors. Valorization at any time 
is unsatisfactory. 
- SP ayanige senbense ee will be 
e u er weaken 
000! bringing about restriction sae 
while, should coffee-entries continue 
on their present level and the Govern- 
ment at any time cease to buy (as it 
must should funds come to an end), 
the last state would be infinitely worse 
68,675 than the first,” 
41,973| The country is however, it would 
aes seem, committted to the valorization 
10/500 of coffee and the Brazilian executive 
13,500 |seems perfectly satisfied with the 
sskine present position of the country’s 
we’ jstaple product. It is claimed that the 
$1,932,743 |Measures taken by the administration 
had resulted in doubling the value of 
Rusia the coffee bag without being detri- 
$ 74,995|mental to exports which have increas- 
48,025|ed at the rate of 300,000 bags per 
187,500 lannum and that the extraordinary 
483,382 |Teceipts amounted to approximately 
$43,225 | £84,150,000. 
957-798 And there can be no question as 
250,000 |t0 the underlying causes which work 
87,500|for the actual commercial recovery 
a of Brazil. It is one of the richest 
countries in the world. Brazil can 
produce cotton of the finest quality; 
it has sugar cane fields and many 
well-equipped mills; and it is the 
world’s second largest producer of 
cacao. Besides these industries there 
are others, such as tobacco, timber, 
frozen and preserved meats, man- 
ganese, hides, etc., which await de- 
velopment, 


Intercol. Coal, Com...4s 
rte oe Loner % 7, 
Kerr ke ning.... i ay 
Nipissing Mines .. .. 180,000 g Steel. 
verte wae Oil, ene N. S. Steel & Coal. 
argrea’ ~ 
Hollinger Gold Mines.1 246,000 Comes oy ba ace 
cy Cons. Rubber 
/$ 877,529 _ parce OS y 
an. omotive . 
Amount Gordon Ironside & 
POR SK. de G6 
$ ae Holt Renfrew .. . 
6400 Inter. Milling 
714/850 Kaministiquia 
PUD. 6 ye 6s; 48 
yt Nat. Brewers: Be 
12'000 Ont. Steel Prod’ts.. 
, Riordon Pulp.. 
000 St. Law. Flour.. .. 
37/500 core oe ‘ 
mpson, Robt., 
35,000 Smith, Howard 


SS Paper oe be eoeed 
$ 267,763 Spanish River 


Pp ee e¢@ ee ef 

Amount} Ontario Pulp .. .. 

$ 17,500| Steel of Canada... 

167,877 | Western Coke .. .. 

45,000] Whalen Pulp .. .. 

70,000} Windsor Hotel. .. 
Cons. Mining & 

%q Smelters .. .. .. 


Huron & Erie Mtge. .. .. 114 «114—Sé«a: 


Your Estate 


{ The Lie Stery of a Secret Man : Bo ee abe ons aaa ol eae ¥ 


Canadien Covernment figures 


TS" Offer for Tenders | 
Tenders are invited for the pur- 
chase. Interim r- 
tificates entitling the holder to bonds 
of the GREAT EASTERN PAPER 
COMPANY, LIMITED, of the aggre- 


Certificate No. 5 
“ 6 


Enonenise 
Company e 
Brit. America Assur., 
ae BOG os eka kos eee 
Canada Life Assur. .. 

Dominion Life 

Great West Life.. .. 
000 | Imperial Life.. 
Guar. Co. of N. Amer.. 
Manufacturers Life .. 
National Life .. .. «+. 
North Amer, Life..... 
Sun Life.. ..\.. ....7%8 
Western Assur., Pref. 3%s 


1962 
1941 


1931 
1931 
1940 
1924 
Serial 
1931 


1929 


Ad age 21 “*twes all the Estate he had.* 
Industrials : 
Company Rate 
Abitibi Paper, Pref...1%q 
Amer. Cyanamid, Pref.3s 
,900| Asbestos Corp., Com..1%q 
Asbestos Corp., Pref..1%q 
Brandram Henderson, 
“ Pref... 


Brit. ae Oil ..2 
The Bonds are part of an author- ro Be Nes 
ized issue of an aggregate principal | Burt FN. Pref..;..1%a 
value of $2,000,000.00 falling due on| Gan, Cement, Com. ..1%q 
the 6th January, 1941, carrying half-| Can. Cottons, Com....2q 
yearly interest at seven cent. and| Can. Cottons, Pref....1%q 
are secured by and - a the = Morse, “ 

s ions of a Trust 0 ypo- eee os @e8 8 eee St iret we 
fhoc, Mortguge and Plodge in favor| Gen: Cctonatic, Conse” “angat| Gein Rip 
of the Bankers’ Trust Company a8| can’ rocomotive, Pref.1%q 26,250| Montreal L. H. & 
tras ee Or ne ae ee the 6th | Cnk eet pict shia 12 us| Niagara, Wale ‘Pr. 

. ni Key 0 a a eee ’ ee 
peers, 1921, a certified y of Cen. Westinghouse ..2q 148,358} Hydraulic Power .. 
which ee —_ at, the offlee of 
the sai e Bankers m- 


Can. liens, Pref...1% $0,625 | North’n Ont. Light.6 
City diag eins ‘oq 14,125 | Ottawa Gas 

ny, No. 601, Royal Trust Chambers, 

ontreal. Big ae 


City Dairy, Pref... ..1%4 12,250| Penn. Water 
Tenders will be received at the 


Dominion Stores, Pref. Shawinigan... .. .. 
Head Office of the United Financial 


Ss ES gig gS 20,000 | Shawinigan.. .. .. 

en Stores, er. Sherbrooke Rly. .. 
Corporation, Limited, 112 St. James 
Street, Montreal, up. to four p.m. the 


Dis Ske ew ke bdo 26,250) Rio Janeiro ... . 
Dom. Canners, Pref... 
4th day of July, 1922. 


40,085 ie ae Elec... 
‘ 68,7 estern Power .. 
pen Son Mode 7. 45,500} Cape Breton Elec..5 
Dominion Iron, Pref.. 
‘Tenders should be addressed to the 
Head Office of the United Financial 
Corporation, Limited, 112 St. James 


' 87,500 ey & Glace Bay 
— wager 160,000 | Demerara ‘Hlectric.5 
a Textile, . 
Street, Montreal, and be accompanied 
by a cheque upon a Canadian bank, 


Detroit United Rly.4% 
WOE 0s Sons oezees ryt ae asi 
! eee 10 ontreal Tramw’s.. 
ne = ag aa “en 30,625 | Can. Light & Pr... 

: Gould Mfg., Com... .. 11,212] Quebec Rly. ... .. 
certified by the bank, for ten per! Gouig Mfe. Pref... .. 13,080| West India Elec... 
cent. of the amount of the tender, ‘. 
which will be returned should the 
tender not be accepted. 


Holt Renfrew, Pref. .. 17,500 | Winnipeg: Rly... .. 
The sale will be made without any 


os 482,000| Winnipeg Rly... .. 
Lea ee “Mill, Com.2a . 50,000] Cuba Railroad... .. 

warranty whatsoever by the vendor, 
the saat be be at the entire risk of 


, Pref. 51,275| Duluth S’th Sh 
oe gg Resale dog Pi 22,543 | Minneapolis 
the purchaser. 

Montreal, 2ist June, 1922, 


Nat. Breweries, Pref. "1%q Pye Minneapolis 
Bank of Montreal, St. Peter and St. 
Streets Brenal. Alantreal, 


Peach eense 


gS 
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Utilities, Etc. 
Int. 

Due 

1940 


1937 
1946 


1951 
1953 


202,500 

54,310 lg UNS 

54,922| Kaministiquia Pr.. 
Laurentide Pr.. .. 


162,000 
40 


At oge 40 he Gnds the security of 
Estate unquestioned by his Banker, ha 


4h. These dividends may be used to increase the amount 
Sf your iarurance, or be allowed to accumulate ot iterat fer 
years, : 


Consolidated Smelters. 


Ore receipts at Trail Smelter from 
June 8th to June 14th amounted to 8,117 
tons, while for the week ending June 21, 

| the receipts totalled 9,708 tons. 


Duluth-Superior. 

Passenger earnings: of the Duluth- 
Superior Traction Company for the 
000} third week of June amounting to $32,448 
compared with $35,336 for the corres- 
00,000 | ponding period in 1921, a decrease of 
$2,887 or 8.1 per cent. For the year. to 
date the earnings total $801,040, a de- 

crease of $50,820 or 5.9 per cent, ; 


Ogilvie Flour, Com. ..3q 
Ottawa Car Mfg 1q 
Pacific Burt., Com. ..18 
Pacific Burt., Pref....1%4@ 
Price Bros. .. «+ .+++ AQ 
Provincial Paper Com.1%q 


PARA RAAKAAMAAAMH 


N. 8S. Steel, Pref... ..2q 
James 


$6,836,480 
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_ For Foreign Business 


This Bank affords world-wide financial service for 
those seeking to promote foreign trade. With an 
efficient and progressive British and Foreign Depart-, 

> ment here, and affiliations with strong banking insti- 
tutions abroad, we are enabled to offer unusual facili- 
ties for the transaction of foreign business. 


_ IMPERIAL BANK 


216 BRANCHES IN 
: EN 


CANADA 
IRELAND 


Northern Banking Co. 
Ss od econ tans Prtos Bes 


Company, Limited 


THREE RIVERS, P. Q. 


| | Manufacturers of Fine White Cotton 
also Spinners’ Fine Counts of Yarns 


Hydraulic and Steam 
Power Developments 
Industrial Buildings 


Heavy Foundations 
Damsand Bridge Piers 
Underwater 
Construction 


LIMITED 


Dominion Textile Company 


Manufacturers of 


COTTON FABRIC 


De 


TORONTO 


WINNIPEG 


_P. Lyall & Sons 


Construction 
Company, Limited 
Toronto - Montreal = Ottawa 


The Way to Save 


Every man or woman, whether earning a small weekly wage or 
enjoying a large income, should lay aside some portion regularly 
for future emergency and use. It is a duty you owe to yourself 


or to those dependent upon you. This Corporation makes a special 
feature of Savings Accounts, and welcomes the small depositor. 


CANADA PERMANENT 


Mortgage Corporation 
14-18 TORONTO STREET - TORONTO 


We have been giving satisfactory service to savers since 1855 
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FINANCIAL ASSISTANCE. - 


t Estates being administered by it 
PAID UP CAPITAL AND RESERVE ............2-00++ $1,212,725 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC, 


t 


THE FINANCIAL POST . ! 


TEN NEW DIRECTORS 
ADDED TO BOARD 
“BRITISH EMPIRE” 


Messrs. Norcross, Mackenzie 
and. Pellatt Retire At 
Annual Meeting 


PLAN NEW FINANCING 


With Further Changes on 

Board—Coal for U.S.—Ore 
Contracts With Germany 
—President’s Review - 


: From Our Own Correspondent 

MONTREAL.—The postponed an- 
nual meeting of the British Empire 
Steel Corporation which was held on 
Tuesday of this week resulted in even 
more far-reaching changes in the 
Board of Directors than had been 
anticipated generally. Ten new mem- 
bers were added to the board and 
three of the older members retired, 
as follows: 

New Members 

Senator C. P. Beaubien, K.C. 

Viscount Furness, 

Sir Trevor Dawson. 

General Sir Newton Moore. 

Benjamin Talbot. 

Lord Invernairn. 

Hector McInnes, K.C., Halifax. 

Dr, W. L. McDougald. 

Frank Ross, Quebec. 

J. F. M. Stewart. 

Retired Members 

J. W. Norcross, 

Sir Wm. Maekenzie. 

Sir Henry Pellatt. 

Former Members Re-elected 

R. M. Wolvin, 

D. H. McDougall, 

W. B. Ross. 

H, B. Smith. 

Galen L. Stone, Boston. 

Of the new members five are con- 
nected with English interests; Senator 
Beaubien is on the Board of Canada Car 
& Foundry Co., and several other in- 
dustrials; Dr. McDougald is at the head 
of the Century Coal Co., and the Ogdens- 
burg Coal & Towing Co., and Chairman 
of the Montreal Harbor Board; J. F. M. 
Stewart is connected with a number of 
Toronto interests and had just been 
elected a member of the Board of the 


-| Home Bank. Sir Henry Pellatt and Sir 


William Mackenzie were members of the 
old Board of the Dominion Steel Cor- 
poration when Mark Workman was the 
president. 


It is understood that in addition 
there still remain five vacancies 
on the board and new names may be 
added in the course of the next week 
or two. The partial reorganization 
that has taken place for the purpose 
of strengthening the board is due to 
some extent, it is understood, to an 
impending issue of securities for 
which a bond house has been nego- 
tiating for some weeks. The amount 
mentioned in this connection runs be- 
tween. $5,000,000 and $7,500,000 and 
is intended chiefly to strengthen the 
company’s facilities in the steel busi- 
ness through the installation of new 
open hearth furnaces. At first it 
was expected that an effort would be 
made to issue a portion of the 8 per 
‘cent. first preferred bond series A 
which was authorized when the Brit- 
ish Empire Steel Corporation received 
its charter. It will be recalled that 
the purpose of this stock was to se- 
cure the sum of about $25,000,000 
from investors in England to provide 
additional working capital in connec- 
tion with the original merger of about 
a dozen concerns. The condition of 
the money market and particularly 
the adverse exchange made it inad- 
visable to carry out the financing 
last year, and the original plan, .it is 
understood, has been dropped per- 
manently, 

Hope 8% Issue To Be Retir 

The British Empire Steel Corpora- 
tion under its charter has no author- 
ity to make a bond issue, but this 
matter could be readily arranged and 
a special meeting of shareholders 
called to authorize the issue of bonds. 
Some arrangement like this is likely 
to be made in the course of the next 
few weeks. There is a feeling in in- 
vestment circles here that if the com- 


pany brings out a new issue that has 
no relation to the authorized issue of 
8 per cent. preferred, that it would 
be a wise course, and one in the in- 
terests of the first preferred share- 
holders, series B, who represent the 


original preferred shareholders of the 
constituent companies, to wipe out en- 
tirely this authorized issue of $25,- 
000,000 of first preferred, series A. 
Right along there has been a feeling 
of some uneasiness that some issue 


of this stock might be made from time 
to time, and that the result would be 
a weakening in the equity of the 
present first preferred shareholders. 
If a bond issue comes in between 


series B and the earnings, it seems 


probable that steps will be taken to 
wipe out the 8 per cent, issue which 


to some extent is overhanging the 
other securities. At the same time, 
of course, the 8 per cent. issue would 
only rank on an equal basis with the 


present 7 per cent, 


Negotiations Need More Time 


The meeting on Tuesday brought 
forth no further announcement from 
the president in regard to the plans he 
had under way which had called for 
the adjournment from the original 


meeting summoned before for May 31, 
R. M. Wolvin, the president, at the 


meeting this week said that there were 
some very important company mat- 
ters under consideration “Which we 
hoped to conclude and present here. 
These negotiations however, have oc- 


cupied more time than we had expect- 
ed and will require some little time 
longer.” Other than this, no- an- 
nouncement was made of the financing 
or other plans of the company. 
Sales of Ore to Germany 

The address of the president con- 
tains a concise and comprehensive re- 
view of the operations of the com- 
pany and the prospects for the new 
year, and as such seems certain to 
‘meet with favor from the sharehold- 
ers. Two announcements of some im- 
portance were made in this report, 
one of which was that the ocean 
freight situation had changed very 


‘| considerably during the past year and 


rates applicable to the ore of the com- 
pany were not over 35 per cent. above 
pre-war figures. This was giving the 
Company an opportunity to re-enter 
markets which were available to this 
ore before the war and it was thought 
would ultimately lead to extensive 
operations at the ore mines. It was 
announced that for the coming year, 
“we have been able to effect sales of 
ore to Germany and contracts have 
been entered into with practically 
every large steel works in that coun- 
try.” . 

“These sales,” continued the presi- 
dent, “will I believe, lead to contracts 
for very large tonnages in the future. 
In addition we should be able to make 
contracts with steel plants in Eng- 
land and with those located near the 
United States Atlantic seaboard.” 

Market in New England States 

In regard to the coal operation it 
was stated that the new scale of 
wages would permit the company to 
increase the sales of coal against the 
keen competition of coal produced in 
the United States and Great Britain. 
It was expected according to the pres- 
ident that from now on the company 
would undoubtedly find a market in 
the New England States for some of 
the surplus capacity of the mines, 

Reference was made to the second 
Conciliation Board having rendered 
its award confirming the finding of 
the first’ Board, but increasing the 
minimum daily wage from $2.85 to 
$3.00. This minimum wage is paid 
to about 13 per-cent. of the employees 
im the coal.mines, and of these one- 
third are boys and mer past the prime 
of life. 

No Prospect for Rail Orders 

The president was frank in stating 
that on account of the general rail- 
way situation there was no prospect 
of any large orders being placed in 
Canada for rails this year and very 
little prospect for large orders for 
railroad supplies. “The shipbuilding 
industry,” he added, “is not in a posi- 
tion to hold out any promise of ex- 
tensive business for our plate mill.” 


MAPLE LEAF’S GOOD 
DIVIDEND RECORD 


Was Heavy Earner During 
War and After—Present 
Cut Due to Export Trade 


In view of the nature of the annual 
report and the action of the stock, the 
cut.in the dividend on Maple Leaf 
Milling common by the directors was 
hardly a matter of surprise. The 
company’s earnings in the export field 
have been seriously affected by the 
unsettled conditions. The customary 
dividend of 1% per cent., on the pre- 
ferred was declared and 2 per cent. on 
the common in place of 3 per cent. 
as heretofore. The stock is now on 
an 8 per cent. basis as compared with 
12 per cent. in 1920, 12% per cent. in 
1919, 10+14 per cent. in 1918, 
10+-11% per cent.. with 10 per cent. 
bonus in Victory bonds in 1917 and 
9 per cent. in 1916, the first year in 
which a dividend was paid on the 
junior security. Maple Leaf was 
a particularly good war-time propo- 
sition and showed as high as 29.30 
per cent. on the common stock in 
1918. 

‘At the meeting in which the divi- 


dend action was taken, James Stewart 
‘was appointed to the dual position of 


president and general manager, and 
J. S. Barker as vice-president. 


MANITOBA POWER CO, 


Work on the Great Falls Develop- 
ment of the Manitoba Power Company 
is making very satisfactory progress. 
The work is in-fact proceeding even 


faster than the schedule and should 


be completed early in 1928. Power 
will be obtainable by Christmas this 
year. . 

A party of 100 prominent Winni- 
peg business men recently visited the 
site of the development and were 


greatly impressed with the magnitude 
of the undertaking. The general 


manager, A. W. McLimont, empha- 
sized that the work should not be re- 
garded as an industrial enterprise 
alone, but as affecting all the people 


of Winnipeg as it guaranteed the in- 


dustrial growth of the city and would|W, B. ROBINSON, 


stimulate business generally. 


DURANT MOTORS OF CANADA 

A statement regarding the affairs of 
the Durant Motors of Canada, issued 
by the president, W. C. Durant, indi- 
cates that at the end of April, after 
two months operations, the Leaside 
plant was working to capacity turn- 
ing out four cylinder cars in all closed 
and open models. Arrangements are 
reported as being well under way for 
the manufacture of the new Star car 
but in order to do this it will evidently 


be necessary to build an addition to 


Phantom Prosperity | 


From his mode of life he was judged to be prosperous. His 
estate at death was valued at $10,000, mostly property—no 
life insurance. Enough, said his friends, to tide his’ widow 
over until the a were grown. " 


The times were unfortunate, the revenue from the estate 
was small and it could not readily be converted into cash. 
It took nearly three years to wind up and then at a loss of 
about one-third of its value. ‘Three lean years and a decided 
loss to his widow and children. 


An estate in Life Insurance would have provided payment 
in full of its value in immediate cash or periodical payments, 
It has many other decided advantages. Let us send you 
further particulars. , 


THE GREAT-WEST 
LIFE ASSURANCE COMPANY 


Dept. ‘‘G’’ 
Head Office - Winnipeg 


Hamilton and Niagara District 


City, Farm and Suburban Properties 
Valuations Made Correspondence Solicited | 


FRED HAMILTON, ‘Sun Life Bldg., HAMILTON, ONT. 


Imperial Bank Bldg., 
Montreal, Que. 


INVEST YOUR SAVINGS’ 
In a 5144 DEBENTURE of 
The Great West Permanent 
Loan Company | 
SECUR ae 
Reg ee ee 


Branches: 
Vancouver 


52% 


Interest 
Return 


6,184,420.00 


The Mutual Life and Citizens” 


Assurance Company, Limited 


CHIEF OFFICE FOR CANADA 
275 Craig St. W. Montreal 


THE THIRTY-FIFTH ANNUAL REPORT 
For the Year ended 31st December, 1921 


Total Assets Exceed ........cceeecevecccess $90,000,000, 
Income for the year exceeds ..............++++ 9,900,000, 
Surplus for the one year exceeds 2,300,000. 
Payments to policyholders for year exceed ..... 4,500,000. 

(Not including bonuses of over $1,700,000 

credited to Ordinary Branch policyholders, 

but not yet drawn), 


EXPENSE RATE 


In the Ordinary Branch, the expense rate was 14.6 per cent. 
and in the Industrial Branch 36.4 per cent. of the premiums, 


The combined expense rate for both branches is 21.1 per cent. 
of the combined premiums. ‘ 
ACTUARIAL VALUATION 


The actuarial valuation of the Ordinary Branch assumes a 
future earning of interest at a rate of 3 per cent,, that is 1.94 per 
cent. lower than the rate actually earned. 


REVERSIONARY BONUSES 


In the Ordinary Branch there has been declared the usual 
satisfactory rate of bonus. aie 


PROGRESS OF THE COMPANY 


Income 
$1,716,000. $ 3,847,000. 
6,531,000. 37,360,000. 
9,300,000, eee ee eee eees $80,000,000, 


= 


Year 
1901 
1911 
1921 


Assets 


1,100,000.00. 


Agency Supervisor 


the present plant. as all facilities are 
being taxed, In view of the many ob- 
stacles, Mr. Durant points out the dir- 
ectors regard the results as most satis- 
factory. Total receipts including earn- 
ings and receipts from tax sales 
amounted to $2,104,778. Disbursements 
included land and _ buildings $45,011, 
machinery and equipment $142,762, ex- 
penses of operation $261,597, materials 
and supplies $596,543, and labor, power 


ete, $306,817; cash on: hayd $741,783, 


J. P. MOORE, 
Secretary 


MACKAY COMPANIES 


At a special meeting of Mackay Com- 
panies, Charles R, Hosmer, of Montreal 
was elected a trustee to succeed the 
late George W. Ward. Mr, Hosmer 
has for years been interested in Mac- 
kay, and was understood to have been 
a heavy purchaser of the stock prior 
to and during its recent spurt of activ- 
ity on the New York, Montreal and 
Toronto markets, 


ee as 
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GREAT ACTIVITY 
“IN MANITOBA’S 
3 MINERAL BELT 


Other Interests Are Follow- 
ing the Example of 
: Hollinger 


BRITISH CAPITAL ' 


‘Exploration Company of Lon- 
' don is Developing Important 
Claims—Large Ore Body 
Has Been Uncovered 


From Our Own Correspondent. 
WINNIPEG.—Advices indicate un- 
precedented activity: this season in 
the mineral belt of Northern Mani- 
toba, consequent upon last s2ason’s 


strike at Elbow Lake. Dr, Ferrier, 


a Toronto mining engineer accom- 
panying Professor Wallace, former 
commissioner of The Pas district upon 
an exploration trip, says from what 


he has heard Northern Manitoba has 


a great future. “Twelve months ago 


Elbow Lake was a district known only 
by an isolated few in the north,” ob- 
werves The Pas Heralj. “To-jay the 
story of its riches have seeped 


through at distant parts of the world, 
The rock shores of Elbow Lake which 


Were a year ago uninhabited and 
seemingly inhospitable’ are now teem- 
ing with life. Fime ‘camps have 


THE FINAN 
increased from $73,000 to $145,000, 
or allowing interest and sinking fund SILVER MINES 
for that period,*there remained a sur- . 
plus of $53,000 compared — a de- ARE NOW MAKING 
ficit of nearly $12,000 for the corres- 
ponding period of 1921. Below are BETT ER SHOWING 
given the comparative figures for the} ~ 
month of May in each year and for} Higher Prices Being Pre- 


the five months to date: ° 
ein on win b dicted A White 
Gross earnings .. .. 


‘Oper. exp. & taxes.. From Our Own Correspondent, 
Wet for int, ete... 8 COBALT.—While the bulk of at- 


Int. and sink. fund . 17,061|tention is now centred on the gold! 


mines of the North, with their con- 
stantly increasing production, big 
Five Months deals, new discoveries, etc., the silvers 
. ; ‘a as ; ae continue ti plod along and the pres- 

ross earnings .... ’ **° lent summer will see a production that 
Oper. exp. & taxes.. 489,965 it is believed will leave last year’s 


Net for int., ete. .. 145,587 73,499 |curtailed output far behind. 
Int. and sink. fund . 91,892 85,321 Perhaps one of the reasons for op- 


» 11 299*,;timism among the silvers is the gen- 
Surplus .. .. .. .. $ 58,685 $ 11,822 : . 
"Deficit, eral belief that the fall will see ma- 


Surplus .. .. .. .. $ 5,755 $ 16,206* 
* Deficit, 


CIAL POST 


bri bout a higher sil i ill 

mn 5 fuwael und be Ga Comal! EXPORTS F OR MAY Paper. 

ite leads are running about OF P ULP AND P ‘AP. Paper 
lsverage of 41 ounces-wnie the pre] SHOW A BIG GAIN) otis. pepe a sits 
secured this year to-date for the big Tree May, '22 


mines’ output has béen on an average|}Pulp Especially Ran Far! newsprint 


of about 10 cents higher than in 1921. Ahead of April an Book paper 3 
The Nipissing’s physical condition is Last Seas d Other paper .... 


also better. New finds and better- 
From Our Own Correspondent. 


ments have been quite common of 
late. ses Pulp ~ 
The Colonial shaft is to be carried MONTREAL ~The Government Sulphate (kraft) 


|to the 900-ft. level. New York in-| figures covering the exports of pulp | Sulphite, _ bichd. --++++ $36,698 


Sulphite, unblehd. .... 225 
lterests are in control and it is said|and paper from Canada for the month | yechanical 


| 


similar to that on the adjoining|qition of affairs in the industry. 


’ . 
Eee ee ti cig ts comparison of the newsprint exports a sige 
. s,s : : | Sulphate raft) =<. .é 
lhandling about 700 tons of rock and|£0F the two months is impossible in Sulphite Blehd. ....: ,106,525 508 
isands, the latter running over 400/vne respect, as last year a strike cov-|Sulphite, unblchd. .,.. & 


a _ lering several of the Canadian mills | Mechanical 
The Miller Lake-O’Brien is taking] was in effect for the month of May,| Total value ... 


: : : . high grade from the Bonsall claims, : : Countries of Destination % 
sabe better silver prices. The silver | cen Re acuiieed th the Gomwende!? that the increase in the exports; ,.. principal countries of destination 
PROFITS IN FURS market presents an interesting study. | from 883,557 cwt. to 1,515,657 cwt..| of these exports in May, 1922, were: 


BY HUDSON’S BAY ae ae silver markets are India 


The United States and! 

Eh ‘ Mexico produce 70 per cent. of the! 
Business in Stores Was Great-|joria's “i P ee 
world’s silver. Yet London, Eng.,| 

ly Affected by the Depres- controls the price. This is due to 
sion in Canada the control England has of China’s 

eae trade and her suzerainty over India. 

Although prices reacted at the! The Northern Miner of Cobalt 


fur sales, the year ending May 3ist,|wonders what will happen to the 


was a remarkable one for the Hud-|price of silver in the U. S. when the 
son’s Bay Company, because of an ad-|Pettman Act passes, while the 


vance in the prices of furs which en-|Engineering and Mining Journal 
abled the directors to report a sub-|Press of New York, thinks well of the 


sprung up where 12 months ago the stantial profit. The profit on the|suggestion of H. N. Laurie of the 


spruce was unquestioned monarch. 
The blast of powder can be heard at 


intervals all. around the lake and 
mother’ earth is giving up the miner- 
al wealth which. she has_ secretly 
hoarded for so long. When Gordon and 


Kenneth Murray left for Elbow Lake 


district in the winter of 1920-21 how 
many people thought that within a 
few monhs there would have started 
a stampede unparalleled in the history 


of Northern Manitoba.” 


Since the entrance of the Hollin- 


ger interests which followed, measur- 
able progress in developing North- 
ern. Manitoba’s resources is reported 
to have been made. The Hollinger 
Company kept on a winter staff. A 
complete assay outfit was establish- 
ed by the Hollinger Company and 
while no particulars Of assay returns 
have been divulged yet The Pas resi- 
dents-are confident of President 
Timmin’s return. 
English Capital Interested 

The advent of the Hollinger into 
Northern Manitoba was quickly fol- 
lowed by other large mining enter- 
prises, notably the Exploration Com- 
pany, Ltd., of London, Eng. Walter 
A. RuKeyset, representative of the 
organization secured options on sev- 
eral groups of claims in the Elbow 
Lake and Lake Athapapuskow  dis- 
tricts and started gangs to work. A 
large and promising ore body. was 
uncovered by the Exploration Com- 
pany on the Hanna group of claims, 
8 miles from the Murray group, while 
at the extreme north end of the lake 
one concern has men engaged on the 
‘Webb highgrade. 

The, Nipissing Company followed 
Shortly after the Exploration and op- 
tioned a prroup of claims situated at 
Copper Lake, 10 miles from Elbow 

. Lake. - A diamond drill was taken 
into Copper Lake in the winter and 
‘work has been progressing steadily 
sinee. 

. The Elbow Lake Mines, Ltd., was 
formed about -this time in Montreal, 
and the organization sent an engineer 
into Elbow Lake and secured a num- 
ber of properties adjacent to the Mur- 
ray group and others in the Clake 
Lake area. Numerous concerns 
have had representatives in the dis- 
trict, and many properties are at the 
present time under option. Com- 
panies have formed to operate various 
claims, and Elbow Lake and the sur- 
rounding district has been put on 
the map; new finds continually be- 
ing reported. 

At Herb Lake new finds have cre- 
ated excitement, and inspections are 
being made for powerful organiza- 
tions on several properties in that 
district. 

Engineers are at present at Flin- 
Flon, and there seems every indica- 
tion that extended development work 
on this great property will not be 
long delayed. 

The past twelve months have been 
the most important in the history of 
the mining industry in Northern Man- 
itoba and the outlook is now regard- 
ed as brighter than ever before. 


N.S. TRAMWAYS AND POWER 
je co 


Big Increase in Net Earnings as 
Operating Costs Drop 


From Our Own Correspondent 

MONTREAL. — The position of 
Nova Scotia Tramways & Power Co. 
shows a considerable improvement 
_ over the corresponding period of last 
year. For the month of May the 
gross earnings amounted to slightly 
Jess than one year ago, but the oper- 
ating expenses and taxes were reduc- 
ed ‘by’ nearly $24,000, leaving a sur- 
plus after paying interest and sink- 
ing fund charges for the month of 
nearly $6,000, where one year ago 
there was a deficit of about $16,000. 


head office. Business in the salesshops 


fur trade amounted to £237,000, while|American Gold and Silver Institute 


profits in respect to saleshops and|who suggests the organization of a 


other trading amounted to £77,871,|silver export association. 
with £61,471 in respect to Winnipeg Would Help Cobalt 


rs Such an organization would be 

was adversely affected by the agri- : 
: ; nothing mo 

cultural depression, “which was  al- ‘chen the thes i glenn 2 
— ae = ewer pen te ee to getting a price higher ine ack a 
an increase in the volume of sales but London. Of ‘coume, any move to 
values had diminished with a corre- 
sponding decrease in returns. 


. Farm land sales for the year com- 
prised 33,594 acres for £112,111, an 


average of £3 6s. 9d. per acre, com- 
pared with 178,301 acres for £624,116 
an average of £3 19s., for the year 


preceding. 


Camp. 


The Kirkland Lake has declared its| represents a contrast that does not U. Stat aes Het ieee 1 
third 12% per cent, dividend of the} Teflect that extent of improvement in| y’ King.. arte rer 8 Metisd 


year. This means the disbursement |the actual demand during the year. It|All Other 359,650 fae 

of about $75,000 and prings the total| is in the heavy caceenen = a je autre ot ee, Soe peat Eee 
paid by this mine to date up to $9,-|0f exports of pulp, and’ in the fact/ 7° with 49,076 cords valued at $176.344 
385,000. Only the Coniagas and the| that the newsprint exports for May) in April, and 54,914 cords valued At” 
Nipissing lead it among the silvers,/‘an well ahead of those for April that} $171,818 in May, 1921, at. 


The Kerr Lake ‘which has taken over |the real reasons for satisfaction lie. —_ 
the Galdale in Porcupine has four| With prices ruling about the same the THE SUGAR MARKET 


i hafts sinkine. A station! total value of the pulp and paper ex- —_— chee 
es ee aus daa but + atk jports for May was $8,522,830 as Greatly increased business, both. 
working part will likely be 500 feet.|compared with $6,490,359 in April. |domestic and export, as reported 


The greatest improvement in pulp|the Dominion Bureau of 


by 

WAYAGAMACK was in bleached sulphite such asjexplains in ‘part the increase of 25 

Riordon and Fraser Companies’ mills|cents per 100 pounds in the price of 

As a result of orders received for over- |produce, which ran nearly four times}refined sugar, announced yesterday 
seas markets, the plants of the Wayaga- {as much, while there was a consider-|by local concerns.. This is 


the 
mack Pulp and Paper Co.. are now said |sble advance in sulphate pulp exports,|advance in a month, the price” 
to be running at full capacity. The in- 


crease that has come recently has neces: |SUCh 88 Wayagamack and Dryden|standing at $7, as compared nr 


sitated operating the plants the full 24| produce, The figures given below|$5.90 on June 1. Business has 


hours a day. The volume of business re-|show a comparison with exports of |creased to an extent which has forced 
cently receiyed has been the largest since|+. various lines for the month of |several firms to retire from the mar- 


ae re ee es =. ee May in the two years: ket, 


\ 


$2,000,000 es 


Semen isco eae East Kootenay Power Company, Limi 


2,835,934 acres. An interim dividend 7% First Mortgage Sinking Fund Gold Bonds. 


of 10 per cent. was paid on the ordin- 
ary shares in January last, and a fur- 


ther distribution of 10 per cent., to- 
gether with a bonus of 15 per cent., 


SERIES “A” 


is now recommended. The commit- Dated April lst, 1922 se 


tee also recommends a distribution of : 
10 per cent. in respect of the receipts ae 


total for the year to 45 per cent., as 
compared with 40 per:cent. for the 
previous year. 


BRIGHTER OUTLOOK 


: April Ist, 1942 

semi-annual interest at the Royal Bank of Canada in the Cities of Montreal and or at the 
Principal and oni Royal Bank of Canada in the Borough of Manhattan, of New York. Coupon Bonde in the denous- 

of the land department, bringing the ination of $100, $500 and $1,000, with privilege of registration as to principal. asa whole at 110 and accrued interest 


e 


on any interest date upon 90 days notice. 
Trustee: Montreal Trust Co. 


CAPITALIZATION 


\ Te be 
FOR MEXICO POWER irst Mortgage Sinking Fund Gold Bonds, -ccecescoee $5,000,000 $2,000,000 Series “A” 
ae refers stock " ccccrevcccces $100,000 $190,000 


But No Preferred Dividends 
While Capital Required for — 


Stock, no par value.............ee-cecesseee 30,000 shares 30,000 shares 


istributi j INESS AND PROPERTY: The East Kootenay Power Company Limited was 
ee eee Scmnss for the pen of acquiring the undertaking and all the properties, of The 


How the re-organization of the British Columb 


end Alberta Power Co. and of making additions to the 


Northern Mexico Power and Develop- acquired. The principal assets consist of a water power development on the Bull 
ment Company, is working out is in- River, B. C., having an installed capacity of 7,200 H.P. and an undevel water 
dicated by a report to the sharehold- power on the Elk River, B. C., near the town of Elka on the Canadian Pacific Railway 
ers of the affairs of the company as and Great Northern Railway; this power is capable of developing about 20,000 H. P. 
at December 3ist, 1921. This report The territory served being the rich coal and zinc lead mining district of South Eastern 
is issued by the directors and signed British Columbia and South Western Alberta, Our engineers advise that there is an 
by W. D. Ross, president. He points immediate market in this territory for about 20,000 H. P. According to Government 
out that the receiver of the Mexican reports, the coal field in this district is estimated to contain about 22,000,000,000 
Northern Power Company, having] ~ tons of coal; the average annual output during the past five years has been over 2,100,- 


been discharged by the court, the 000 tons 


annum. The Company has made a contract with The Consolidated 


per ; 
company has taken over all the prop- s ining and Smelting Co. to suppl wer to the famous Sullivan (zinc lead) mine 
erty: and assets, issuing shares in ood the new raza aot being installed. This contract calls for 3,000 H. P. im- 
exchange therefore in accordance with mediate delivery, and the requirements of the Company mp to 8,000 H.P. Among 


the plan of re-organization. 


the other customers of the Company are, The Cities of Cran 


rook and Fernie, B. C., 


eer tee ae Macee..perien: beading Crows Nest Pass Coal Company, International Coal & Coke Co., Corbin Coal & Coke 


December S8ist, 1921, earnings are 
shown amounting to $352,241. Dur- 


Company, McGillivray Creek & Coke Co., and Western Canadian Collieries. 


ing this period $149,577 was expended SECURITY: The bonds will be secured, in the opinion of counsel, by a First Mort 


on capital account, the chief items 
being for additions to the sub-station 


gage on the present Hydro-Electric plant of 7,200 H. P. ca and 105 


miles 
at Parval; Gistsfeaiion ‘linés ‘and the transmission lines, an undeveloped water power and all o now owned 


purchase of additional rights. The —, 
total amount of power being distrib- deposi 


uired. Sufficient funds from the proceeds of this issue are 
with the Trustee to cover the estimated cost of the second 


uted is about 6,500 h. p., leaving the of 10,000 K. W. or 13,000 H. P. on the Elk River, thus . Company, 


company with about 13,000 h. p. for this development is completed, a ca ty of 20,000 H. 


ul 


sale. It is pointed out that in order of both plants is estimated at 30, H. P. 
to obtain a market for this excess| EARNINGS: The Net Earnings from the present net on 


power it will be necessary. to make trac 
capital expenditure on further main oe -m 
and distribution lines, For this rea-| - 

son the directors do not consider it 
wise for the present to recommend 


of the Company, are estimated at $250 or 134 times 


harges on the whole $2,000,000 Bonds issued, which covers the estima 
the second development. The net earnings after the completion of the second 
opment are estimated at $400,000, or nearly three times the interest 


any payments on account of dividends equal to over $8 per share on the no par value common shares after bond in 


on the preferred shares which are sinking 


fund and preferred dividend requirements. 


cumulative from 1st January, 1920. SINKING FUND:' Commencing April Ist, 1925, and annually thereafter, the 


The decline in the price of silver in pany 
the early months of 1921 caused sev- uate 
eral of the mining companies to cur- 

tail operations and earrings were : 
thereby affected. General conditions interest. 


in Mexico have much improved dur- The East Kootenay Power Com: ’s developmen: 


to the Trustee for the Sinking Fund a sum equal to 1% of 
Cacioal amount of Series ‘A’ Bonds outstanding. h payments 


be used for the purchase of bonds in the open market or by drawings at 105 


have been favor- 


t, and undeveloped water power, 
ing the past year and the directors be- ably reported upon for us by J. M. Ro Limited, Montreal, whose report is on file at our office. 
lieve that the future operations of All legal details in connection with jinis issue will be approved by E. R. Parkins, K. C,, Montreal, 


* 


the company will show satisfactory and Messrs. Crease & Crease, Victoria, B. 
Its. * . + 
nthe balance sheet shows assets of We offer these bonds when, as and if issued and received by us, and subject to the approval of our 


$13,602,855 of which $18,268,144 is in solicitors. 
plant and equipment, $122,400 repre- 

sents investments in other companies 

while current assets amount to $205,- 


Price 971% and accrued interest to yield about 734 
With a bonus of 24 shares of no par value with each $1,000 bond, 


835 and deferred charges to $6,475. | NESBITT, THOMSON & COMPANY 


MEXICO TRAMWAYS 


The strike| of the Mexico City Tram- 
way Semmes employees was settled 
when representatives of the company 
and the strikers signed an agreement. 


LIMITED 
305-07 Bank of Hamilton Building, TORONTO, Ont. 


MONTREAL, Que. LONDON, Ont. HAMILTON, Ont. 


On its face, the settlement appears to The statements in this circular are guaranteed. 
be a. victory for the company, as the and on which we acted in purchasing these securities. 


strikers withdrew their three main de- 


Taking the five months of the year| mands. the chief of which was for re- 


to the end of May the net earnings 


cognition of their syndicate. 
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OUR DOLLAR IN’ 
UNITED. STATES 


Further Evidence of Infla- 
tion Said to Affect 
Price 


From Our Own Correspondent 

NEW YORK.—The recent. weak- 
ness of the Canadian dollar in New 
York is generally attributed here to 
the disappearance as a market fac- 
tor of exchange operations connect- 
ed with large Canadian loans in this 
country: The greater part of the 
exchange operations connected with 
the flotation of the recent Dominion 
refunding loan are believed to have 
been completed and as new Canadian 


issues have not been plentiful lately: 


on account of the unfavorable condi- 
tion of the bond market, the exchange 
rate has been free, so to speak, to 
find its own level. 

Canadian bankers located in this city 
are on the whole inglined to look for 
further weakness jn the Canadian dol- 
lar here. Some are even predicting 
that the discount may go to three per 
cent, Even the most bearish do not 
seem to believe, however, that it will 
go below that level. ae 

As has been pointed out in these 
columns on one or two occasions re- 
cently, the causes back of the recent 
strength of the Canadian dollar here 
have not always been clear to Can- 
adian exchange dealers. While it 
has, of course, been generally recog- 
nized that, the, improvement in the 
trade positions of Canadians in this 
country, the large amount of bor- 
rowing Canada has done in this mar- 
ket during the past six. months, and 
the stronger position of sterling in 
the United States, have all been yery 
important factors in bringing the val- 
ue of the Canadian dollar in New York 
close to par, there has always been 
the feeling on the part of financial 
men, that these factors, potent are 
they undoubtedly, did not completely 
explain the situation. 


* Secondary Inflation 


The opinion is, however, now be- 
coming more or less general among 
those who keep in close touch with 
the financial relations of Canada 
and the United States, that the secon- 
dary process of inflation which is 
apparently under way in the United 
States has had not a little to do with 
the recent improvement of the Can- 


:! adian exchange market from the Can- 


adian point of view... As_.all students 


‘ of the business situation know, there 


has been apparent for some ftime 


in|| back, an upward movement of com- 
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s 


modity prices in the United States 


|| which has been clearly registered. by 


the various price indices compiled in 
this country. This price recovery 
has, of course, meant a fall in the 
value of the American dollar. This 
process of re-inflation has, of course, 
had its effect on the exchange mar- 
kets. It has not only. had its ef- 
fect on the value of the pound sterl- 
ing, but on the value of the Canadian 
dollar in the United States as well. 
And its effect has been heightened by 
the fact that the price tendency, as 
one Canadian banker pointed out to 
your correspondent, in Canada as well 
as in Great Britain, has been the 
direct opposite to that which it has 
recently taken in the United States. 

“And so far as the Canadian dollar 
is concerned,” this banker said, “I be- 
lieve that the continuance of the pro- 
cess of inflation which the United 
States Treasury and the Federal Re- 
serve Board, seems; determined to 
bring about in the interests of the 
farmers of the West and Middle 


. 


ree ee THE FINANCIAL P meee 
MONEY, BANKING AND EXCHANGES 
{OUTLOOK FOR 


West, will eventually tend to main- 
tain the value of the Canadian dol- 
lar in the United States about where 
it is at present. This is, of course, 
assuming that deflation does not pro- 
gress much farther in Canada than 
it has to date. If it does increase, 
and all other factors remain much 
as they are to-day, the tend- 
ency of the Canadian dollar will in 
the long run be toward further im- 
provement.” 


CURRENT LOANS 
AGAIN REDUCED 
DURING MONTH 


Banks Used Funds to Re- 
_ duce Advances from 
Bk | Ottawa 


Current loans of the Canadian 
banks contracted about $22,550,000 
during the month of May, according 
to the government statement at the 
end of the month. Current loans 
totalled $1,140,000,000 and were $131,- 
000,000 greater than shown in the 
corresponding report last year. The 


Premises 
reduction during the month indicated | Reserves 


a contraction in loans for commercial 
purposes which seems rather surpris- 
ing in view of the general reports 


indicating a continuation of trade and} 


industrial expansion. During April 
there was an increase jin current loans 
of nearly $14,000,000. There was al- 
so an increase in gross assets during 
that month as compared with the re- 
duction of both items in May. Gross 
assets amounted to $2,660,000,000 or 
$210,000,000 less than the year be- 
fore. 

Commercial loans outside of Can- 
ada were considerably reduced in 
May, being lower by $5,800,000; Can- 
adian call loans were cut by $766,000 
and call loans abroad were increased 
by $10,000,000. Holdings of govern- 
ment securities were reduced by 
$29,500,000 and holdings of Dominion 
notes by $15,000,000. The gold re- 
serve was also reduced by $4,800,000. 

left considerable in the way of 
surplus money as indicated by the 
fact that balances in foreign banks 
increased over $61,000,000, and bal- 
ances in banks of the United King- 
dom by $2,500,000. Investments in 
public securities increased by $1,- 


700,000 and investments in railway | Notes, 


securities were reduced by the same 
amount. 


Government: Loans Cat - . > 


The banks reduced their obligations 
to the Dominion Government by near- 
ly $50,000,000, while circulation was 
reduced by $9,000,000. Savings de- 
posits in Canada were reduced by 
$20,000,000, and demand deposits by 
$8,000,000, but there was rather a re- 
markable increase in foreign deposits 


- 


pai 


CONTINGENCIES 
PROVIDED FOR 
BY HOME BANK 


Profits Ample to Cover the 
Dividends and P 
Taxes 


In view of the depressed industrial 
and commercial conditions during the 
past year the reduction in the profits 
of the Home Bank of Canada indi- 
cated in the annual report was to be 
expected, However, the income was 
sufficient to pay usual dividends and 
the various heavy taxes and provide 
contingent fund of $100,000 without 
materially reducing the balance, Fol- 
lowing are comparative figures from 
the profit and loss account for the 
past three years: 

1922 


Bal. forward ...$134,867 
Profits «. 276,112 
147 


1921 


$146,874 
278,556 
140 


$425,570 
$187,154 
19,494 


1920 
$158,349 
268,805 
8,787 
$481,081 
$117,237 
19,585 
25,000 
1,875 
15,000 
100,000 


$410,126 


+ 125,085 134,867 
$410,126 $425,570 $431,031 


The balance sheet indicates a con- 
traction of total assets to the extent 
of $445,000 which is accounted for in 
a reduction of circulation of $290,000 
a decline in savings of $48,000 and 
a cut in demand deposits of $119,500. 
The amount due to the Dominion Gov- 
ernment was reduced by $78,000, 

Current loans contracted to the ex- 
tent of $240,000, which is a slight 
change in view of business conditions 
and the fact that the total of current 
loans continues about $15,500,000 or 
more than half of the total assets of 
$30,000,000. Loans on public secur- 
ities declined about $925,000 and 
holdings of Dominion notes by about 
$540,000. Loans to the Dominion 
Government and on miscellaneous se- 
curities increased. Premises account 
was materially reduced. Following 
are comparative figures: 


Immediately Available Liquid Assets 


Change 
84,821 


146,874 


1922 1921 
-$ 205,785 & 210,914+$ 
8,825,591 3,864,524— 


211,948 
680,722 
470,766 


829,033 + 

; 992,877-+- 

- 2,693,475  2,222,719+- 

ibcceinalliclshtncbdlpeamingemaienitacsctinadtciaidtaalisiibies 

~ $$ 9,431,525 $ 9,658,262+8 773,268 

total assets $1.4 seat ~S 
34.5 

Other Assets 

See. .$ 284,069 $ 1,211, 

2,290,37 981+- 


$1.2+ 3.8 


927,384 
47 


WEEKLY BANK CLEARINGS. 


Victoria ... 


year) . 
Eastern Cities. 
June 23, 1922 Change 
.+ «- $95,697,897 — $13,607,821 
89— 19,331,514 
122,201 
269,787 
182,371 
81,926 
122,119 
44,785 P 
165,235 
186,015 
72,189 


Toronto .. 
Montreal 91,863,8 
Ottawa . 8,812,362 — 
Quebec .. .. .. 5,426,483 — 
Hamiiton 5,683,645 — 
8,414,445 — 
3,080,680 + 
2,865,635 +- 
3,013,282 + 
1,196,635 +- 
1,101,635 — 
1,088,566 — 

686,371 +- 

657,202 — 


Total East ..$224,488,227 — $33,273,155 
Moncton .. ..° 2,265,277 

(Western Cities) 
June 28, 1922 
. .$36,140,679 — $ 3 
.. 14,209,681 + 
5,875,684 — 
4,385,566 — 
3,080,134 — 


Lethbridge.. |. 
Med. Hat... 306,438 — 333 


Total’ West. $ 71,727,864—$ 5,677,001 
Grand Total 16,091 — : 
Sel fo a eee 


129, 
131 


Kitchener .. .. 
Brantford .. . 
Sherbrooke. . 
Kingston 
Peterboro’ .. .. 


Commerce. 

A branch of the Canadian Bank of 
Commerce has been opened at San Fer- 
nando, Trinidad, under the management 
of J. E. Grasett, formerly manager at 
Milestone, Sask. , 


Montreal. 

W. E. Reive, manager of the Fenelon 
689 | Falls iis’ of oe or ge Montreal 
495,737 | since as m appoin manager 
470,281] of the Picton branch, to succeed A, E. 
562,282 | Wilson, who has been granted one year’s 
728,587 leave of absence. 


Change 
Winnipeg .. 
Vancouver .. 
Calgary... .. «. 
Edmonton .. .. 
Regina .. .. -- 


How Many Extra Copies? 


ITH this issue you receive the eighth Annual Govern- 

ment and Municipal Review of THE FINANCIAL 
POST. While we are not satisfied—already seeing places 
where improvements may be effected —we feel this issue 
gives more complete information on Governments and Bond 
issuing Municipalities than is available elsewhere. | 


HERE is information in the editorial columns, and in the 

well-prepared advertisements, which will help bond buy- 
ers, assist the bond dealers, the Municipal and Government 
officials. 


Do You Want Extra Copies? 


N:' ADVANCE we have received orders for many hundreds 
of extra copies — these coming from those who purpose . 
sending issues to business associates, to salesmen, to clients. © 
We printed a limited number of copies above the 9,000 needed — 
for paid subscribers, the 400 for advertisers and the special — 
orders. These extra copies we will deliver at 25c per copy. 


Consider now how many you may well use and order at once. 


THE FINANCIAL POST 


143-153 UNIVERSITY AVENUE 
TORONTO 


THE HOME BANK OF CANADA 


ANNUAL REPORT 


Statement of the Result of the Business of the Bank for the Year 
ending May 3ist, 1922 . 


PROFIT AND LOSS ACCOUNT 


fF 


CR. 


54 Balance Profit and Loss Account, May 31st, 1921.............. $134,867.44 


Net Profits a _ roe after ecm —— tal t, 
interest due, depositors, payment of all mun taxes and ; 
rebate of interest on unmatured bills..... Sikeews soase cues | SeIMee ae 

v we 


' ‘ ‘ nino “Rana ba7 


CAPITAL PROFIT ACCOUNT 


Premium on Capital Stock received during the year 146.98 


Which has been appropriated as follows:— 


e45 | DR. 


whi¢h were swelled by nearly $88,- 


000,000. The amounts due to foreign 
banks and the banks of the United 
Kingdom were reduced by about $8,- 
500,000. 

It is very. interesting to note that 
while foreign deposits are now $367,- 
000,000, loans abroad are only $145,- 
000,000. This adds further strength 
to the contention of the banks that 
Canadian business benefits rather 
than otherwise by the activities of the 
banks in foreign fields. Evidently 
large sums of liquid capital are made 
available for borrowers in Canada. 

The fact that the banks were able 
to reduce their advances from the 
Dominion Government from $114,- 
000,000 to $65,000,000, in a single 
month, would seem to confirm the 
report that there is no shortage of 
money for business when the would- 
be borrower can convince his banker 
that he has a sound proposition. 


BANK STATEMENT FOR MONTH OF MAY 


ASSETS , 
Immediately Available Liquid Resources 


. ..$ 75,878,986 & © 75,016,164 

a 166,401,582 
60,052,533 
12'111.825 
60,346,900 
210,918,257 
176,169,482 
794,970,858 $ 769,916,248 


151,284,364 
55,252,533 
14,568,308 

121,591,621 

190,403,120 

* 186,546,98 


+$ 357,822 §$ 81,982,000 —$ 6,608,014 
—— 15,167218 165,906,316 — 4,671,952 
300 3 650 


9,827,762 

344: 58,515,470 
— 25,516,187 173,716,284 
+ 10,377,449 157,935,965 
+$25,054,615 $ 721,286,380 


+t++++ 


Lans and Securities Other Than Those of Canadian Government 


.++-$ > 80,918,488 $ 79,191,067 
. 48,879,471 
005,982 
1}162;975, 882 
160,715,088 

6,301,823 
80,002,762 + 


$1,628,061,475 


18 Railway Sec. .. 42,168,956 
4 101,289,898 102, 
1,140,425,500 
896,130 
7,689,891 
81,255,650 


+8 1,727,421 $ 173,918,297 
— 1,710,515 46,427,781 
— 766,034 111,251,183 
—+ 22,549,882 
—)| 5,818,958 
+ 202,482 *870, 
952,888 88,745,196 

1,905,000 
$1,861,824,822 


LItitiiiy 


Be woF 
83333: 
3 


OTHER ASSETS 


.$ 7,564,147 $ 
4,808,540 
8,141,098 

70/158,644 


19,624,856 ° | "16,587,969 


eee: 4,178,585 
$ 109,470,715 
. $2,508, 035,586 


. » 161,407,167 
. + $2,660,976,773 


* ‘Liability 
. «6% 155,662,145 
.. 64,726,689 1 

$1,685,719. 


--$ 494,185,406 
1,197,789,747 

« «$1,601,975,248 
- 867,484,236 


: 
F 


af ie 


«+ ee o¢ 28,829,584 
11 Bills payable ... 
12 Accepta 


MCCB .. «os 
18 Other liab. .. 
a 8,798,657 


7,529,253 8 


$2,604,425,707 
,. 6,684,020 
152,864,731 
$2,668,824,458. 


® 164,724,476 — 9,072,381 
18,889,805 
$1,863,128 — 


Deposits by 
$ 602,370,799 —§ 8,196,303 
1,218,195,262 — 20,405,515 
$1,720,566,061 —#28,590,918 
270,625,148 + 87,909,092 


‘Due to Banks Abroad, Etc, 
.-6$ 8,841,614 $ 10,279,789 ; $ 


$2,881,641,838 
9,714,257 
° 9 e9 99$2,887,880,040 $2,801,556,095 


5,953,899 


+++4 


| 
238: 
2 


125,91 - 
+$ 8,022,726 —$ 4,459,560 
—f 1,390,121 —$194,005,841 
6,306,578 + 227.4 
168,468,793 — 17,061,626 
$2,871,816,298 —$210,839,525 


—$ 2,847,686 


$ 193,053,999 —$ $7,401,854 
131,460,920 — 66,784,340 
23,088,487 + 8,647,282 


$ 552,868,059 — 58,682,563 
1,316,282,872 — 117,492,626 
$1,868,150,481 —$176,175,188 
269,074,397 + 98,859,838 


8,006,705 +$% 884,909 
30,950,018 — 
18,691,565 557, 
82,094,190 — 12.469,834 
8,870,526 + ‘811,848 
$2,573,391,197  —$194,804,814 
11,568,785 2,770,128 
$2,584,964,982 —$197,574,942 


— 49,163,306 
177,404 
Public 


Other assets 97.299 


chen eae eee 
$20,589,965 #21,808,295—$1,218,330 


ene 
Total assets $30,021,490 $30,466,557—$ 445,067 
Liabilities to the Public 
Circulation .$ 1,557,185 $ 1,847,065—$ 289,980 
Dem. Dep. . £311,622 1£:481,267— 119,645 
mgs .. » , 889 ,062— . 
at 48,144 


‘ 3,799 t 15,135 
Due Else. , 962,568 $46,596 + 116, 


9 
Due to govt. 2,674,460  2,752,369— Troe 
sinshinehaicanbonianasdatectinelininiticeititnlasache-caseetaaiie 
$27,350,492 $27,785,2983—$ 434,801 
To Shareholders 
Capital . .$ 1,959,989 $ 1,959,498-+-8 
Reserve 550,000 ‘J 


5% ! 550,000 
Dividends . 35,974 


36,899— 
Balance . . 125,085 134,867— 9,782 


$2,670,998 $ 2,681,264—$ 10,266 
Total liab. .$30,021,490 $30,466,557—$ 445,067 


THE DOLLAR WEAKENS 


Range Between One and Two Per 
Cent. During the Week 


The Canadian dollar weakened in 
New York during the past week, the 
discount increasing to more than 1 per 
cent. and going as high as 1 15/16 
‘per cent. Some of the factors at work 
in connection with the demand and 
supply of New York funds are re- 
ferred to in an article on this page: 

NEW YORK FUNDS 

‘June 22—Funds opened at 1%, moved 

up to 11/16 at close, 


June 28—Opened at 1 1/16 losi 
at 1/8, /16, and closing 
une pening at 1% f 
eo an38. closing at 13 emia 
une pened at 1 25/382, 

1 aha ee = 156. nor 
une 27—-Funds. opened at 1%, movi 
to high of 1%, closing at 1 13/16, Cee 

June 28—Funds opened stronger at 
1%, closing at 1 15/16. 


STERLING AND FRANCS 
Demand Cables Demand Cables 
441% 442% 11.62 11.60 

440% 11.71% 11.69% 

4.39 11.66 11.64 
441% 12.6 12.4 
4.42% 11.93% 11.91% 
4.40% 11.90% 11.88% 


June 22 
June 23 
June 25 
June 26 
June 27 
June 28 


Aemelius Jarvis & Co., Ltd., have 
purchased an issue of Queen Victoria 
-Niagara Falls Park 4 per cent. bonds, 
guaranteed by the Province of On- 
tario. The bonds tare dated July 1, 
1910, with interest payable semi-an- 
nually on January 1 and July 1, the 


principal maturing January 1, 1927 | ‘The cash 
1) The price paid was 93.18. 


‘The bonds 
are part of an issue authorized by the 
Province of Ontario to the amount of 
$200,000 in 1909, 


Dividend No. 59 (quarterly) at the rate of 7 per cent. 


per annu 
Dividend No. 


Dominion Government Income Tax .....+...e.eesereeeeees eee 
Dominion Government Tax on Note Circulation 

Provincial Governments Taxes 
Transferred to Contingenj Account 
Balance carried forward 


ee eee eeeeeeeteaese peerrreesere 


GENERAL STATEMENT 


LIABILITIES 
TO THE PUBLIC 
Notes of the Bank in circulation 
Deposits not bearing interest .......csscccsrecsccerascensctasenenssesese 
Deposits bearing interest, including interest acerued to date of Statement... 
Deposits by and balance due to Dominion Government 
Balances due to other Banks in Canada 
Balances due to Banks and Banking correspondents in the United Kingdom 
Balances due to Banks and Banking elsewhere than in 
Canada and the United Ki 


$1,567, 136.00 
6,311,622.22 
16,840,918,11 
2,674,460. 
38,799. 
285,935.17 


TO THE SHAREHOLDERS 
Capital (subscribed $2,000,000.) paid up 
Rest Account 
Dividends unclaimed 
Dividend No. 62 (quarterly) being at the rate of 7% per 
annum, payable June ist, 1922 
Balance of Profit and Loss Account 


Gold and other current coin 
Dominion Gevernment Notes 


Deposit with the Minister of Finance as security for note circulation 
Notes of other Banks 
Cheques on other Banks .........:ssccssccccccssenecesessecscesscces piteecuce 
Balances due by other banks in Canada 
Balances due by Banks and Banking correspondents in the United Kingdom 
Balances due by Banks and Banking correspondents elsewhere 

than in Canada and the United Kingdom 
Dominion and Provincial Government securities not exceeding market value 
Canadian Municipal Securities and British, Foreign and Colonial 

: Public Securities other than Canadian 
Railway and other Bonds, Debentures and Stocks, not exceeding market value.... 
Call and Short (not exceeding 30 days) Loans in 

Bonds, Debentures and Stocks 


Loans to Cities, Towns, Municipalities and School Districts... 
Overdue Debts 
Real Estate other than Bank Premises................ pecces 
Mortgages on Real Estate sold by the Bank 
Bank Premises at not more than cost less amounts written off 
Other assets not included under the foregoing 
16,673,949.69 


$30,021,490.40 
H. J. DALY, 


J. COOPER MASON, 
President. General Manager. 
AUDITOR’S REPORT TO THE SHAREHOLDERS 


In accordance with sub-sections 19 and 20 of section 56 of the Bank Act, 1913, 
report as follows: The foregoing balance sheet has been exami: with the books and 
at the Head Office, and with the certified returns from the . 
therewith. I have obtained all needed information from the offi 
opinion the transactions coming under my notice have been 

has been checked and the securities of the Bank 
the 3lst of May, 1922, and also at another time during the 
one of the Branches have also been 
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‘'\Now Twelve Branches 


ARE "ARE GOOD FRIENDS 
OF THE FARMERS 


Old Idea Passing That Town 
and Count Interests 


er 


ere 


By ARTHUR ©. NELSON, 
Mayer Paul, Befere Bankers’ 
epi 


That the city needs th eeds the country, and 
vice Versa, is a trite remark, but it 
is as axiomatic as the geometric 
eee that a straight line is the 

tance between two points. 
Neither ag progress without the 
other. If I owned a factory my 


> salesmen would assail the small Il cities 


. and the villages for orders; if I own- 
ed a farm, my products would be sold 
to feed the vast populations in our 
cities. True, years ago, “in the good 
timers speak of, the family on the 
farm made its own clothing, shves 


of Ontario Govt. Bank 


There are now twelve branches of 
the Ontario Government Savings Of- 
fice. open, and operating. Five have 
been opened recently. 

At Seaforth, J. MacMillan, form- 


erly manager of the Canadian Bank 
of Commerce at Niagara Falls and 


before that at Parkhill, is manager. |* 


At Pembroke, the manager is Charles 
M. Rattray, who was manager of the 
Pembroke branch of the Quebec Bank. 
Hamilton Market Office is in charge 


of W. A. Peacock, who spent 17 


years in the service of the Bank of 
Hamilton, in Western Canada ang at 
head office. 


A branch opened at -Walkerton has Zo 


John G. Markle, as manager. Mr. 


Markle has been on the staff: of the 


Sterling Bank and also the Bank of 
Commerce. Manager at. Brantford 
is S. S. Clarke, late of the Bank of 
Toronto, and a son of Sam Clarke, M. 


old days,” that you hear some old| P. P. 


‘The next branch to be opened will 
be at Newmarket, 


;| PROBLEMS FOR 


_- proéduct to sell to the city because he 
"was generally unable to get it there, 


_ or was contented to raise just enough 


to supply his own household, The 
standard of living was low then on 
that account. The cities didn’t show 


jealous and suspicious of each 
other. 


Getting the Wrong View 
I remember, when a boy in a small 


cut, our up-to-date cuts of 
clothes with. the peg-top and cuffed 
trousers, and the nobbiest things in 
neckwear. 


To co-operate, the participants 
must be able to see from the view- 
points of each other. The city Lank- 
er must know oe what conditions 


MANAGERS TO 
REDUCE COSTS 


Cheque tite are on Sav- 
ings Are Likely to be 
Curtailed — 


The statement made at the annual 
meeting of the shareholders of the 
Home Bank of Canada this week, by 
General Manager J. Cooper Mason, 
to the effect that, as the 
result of increased government 
taxes on circulation and stamp dues, 
it would -be necessary for the Can- 
adian banks to pay more attention to 
what are termed “minor profits,” is 
of particular significance to bank 


managers because it probably means 
a changed policy on the part of the 
banks in regard to small services 
upon which there are at present in- 


erable tal. Checking 
privileges, involving work for the 
staff, stationery, etc., in connection 
with small savings deposits, where 
no substantial balances are carried, 
may be particularly referred to in 
this connection and bank officials 


-| have for some time been considering 


he understands just how you 
want those falling locks of yours laid 
down. It is more pleasant and sat- 
isfactory to do business with a man 
you know. Therefore every means 


of getting acquainted is justified. 
I have lived in St. Paul for the past 


. twelve years and have not been in 


very close touch with my townsmen 
back home, but I count among my 
very best friends some of those farm- 
ers in Traverse county whose vinegar 
jugs I filled over the grocery count- 
er in the town in which I lived. 
Getting Acquainted 

A wonderfully effective way for 

city and country bankers and mer- 


“chants to get acquainted is by the 


trade tours which go out from the 
cities every summer. 

Good roads are bringing the two 
populations together, and of course 
the automobile is a means. By the 
auto we get into the small town and 
the people from there come to see us. 
By contact we learn to sympathize 


with each other. The Babcock 
amendment has been the means of 


- doing more for leveling the barriers 


between country and city than any: 
other one thing. Good roads mean 
easy communication. 

Co-operation between country and 
city comes through the daily news- 
papers and farm publications; the 


telephone, and now even the radio. 


ALBERTA BANK INQUIRY 


Professor MacGibbon Will Study 
Local Credit Conditions 

Prof. D. A. MacGibbon, recently 

commissioned by the government to 

make an investigation into the bank- 


ing and credit conditions in the agri- 
cultural districts is beginning work 


and has made up a plan of operations}. 
which has been approved by the at- 


torney-general. 
Some ten or fifteen public sittings 


- will be held in-various parts of the 


province, at which persons wishing to 
submit complaintg, may give evidence. 
The interests that it is particularly 
dewired to reach in this way are farm- 
ers with specific grievances against 
the present banking system, repre- 
sentative farmers who are familiar 
with local conditions though they may 
not themselves have complaints to 
make, representatives of machine and 
other companies doing a large credit 
business, local merchants, and the 


banks and mortgage companies. 


Ontario Savings. 
The Provincial Government Savings 
Bank announce the ne of branches 
at Pembroke, Seafo Walkerton. 


steps to reduce losses here by either 
restricting the number of cheques’ to 
be issued or making a charge in each 
ease of above a certain minimum. 
The fact that certain general changes 
with regard to public services for 
which a charge will be made by the 
banks were considered at a recent 
meeting of the Canadian Bankers’ As- 
sociation, gives particular point to 
General Manager Mason's statement. 

Another phase of the problem re- 
ferred to has to do with the fncreas- 
ing number of savings accousts with 
small balances of which there is little 
opportunity for profitable banking 
and where such margin soon disap- 
pears in the general office expenses 
and supplies account. 

Any changes made along the lines 
referred to will present certain dif- 
ficulties for the branch managers in 
their relations with their customers 
but I believe that where costs of ser- 
vice are explained to the customer in 
a business way. that he will appre- 
ciate that changes are necessary. Few 
people expect something for nothing 
when they understand the situation 
and this refers to banking as to. any 


other field of selling goods or ser- 
vices. 


FLOATING BANKS 


Financial Accommodations Aboard 
Ocean Liners 


Suppose that you are just starting 
‘out on that trip to Europe this sum- 
mer, Suddenly you find that in your 
haste to take care of all the little de- 
tails at the last moment before sail- 
ing you have certainly left your letter 
of credit behind at home or at the of- 
fice—and you have just enough ready 
money in your pockets to buy bird 
seed for a canary. Not a bright out- 
look for a pleasant trip, is it? 

But you’ve really no cause for 
worry. Just step into the branch bank 
of the big ship and send an urgent 
radio to the Farmers Loan and Trust 
Company of New York. You'll have 
your money in time to fee] at ease 
in the smoking room after dinner. 

The Farmers Loan and Trust Com- 
pany of New York has recently com- 
pleted arrangements with the London 
Joint City and Midland Bank, Ltd., 
whereby wireless payments may be 
made at any time to passengers en 
route on board the Cunard Tiners 
Mauretania, Aquitania and Berengar- 
ia. Through the branch banks on 
board, passengers may also order 
payments to persons in this country 
through the Farmers Loan and Trust 
Company. 

This arrangement is believed to 
mark an innovation in banking meth- 
ods on transatlantic linera—Banker’s 
Magazine. _ 


s. 


THE FINANCIAL POST 


GOLD AS CURRENCY 
BASIS IS NOW ON 


SUPREME TRIAL 


Danger to United States is 
Abnormal Influx of 
Precious Metal 


The approximate amount of gold 
money known to exist in the world 
is 9,000 million dollars. Of this am- 


ount the United States now holds 


some forty per cent.—more than any 
single nation ever before had in its 
possession at one time. For the last 
year all-has been income and no out- 


The presence of this unprecedent- 


ed amount of gold is causing more 
or less alarm among United States 
economists and bankers, and in Cur- 
rent Opinion, Richard H. Tingley, 
discussed the effect this state of af- 
fairs is likely to have upon economi- 


cal. conditions, judging from what 


has happened at previous periods of 
the world’s history. 

There is a theory, he says, which 
has stood the test of centuries to 
the effect that the more money of 
one kind or another there is in a 


given country or community, the 
higher prices will mount. This is 
called the “quantitative” theory of 
prices and teaches that an inflation 
in credit is sure to follow an abnor- 
mal supply of gold, and , as every- 
one knows, credit inflation and high 


price-levels go hand in hand. Go 
back to the time of Solomon, to that 
of Alexander the Great or to the time 
when the Roman Empire was at its 
height. During all of these periods 
immense stores of gold (immense for 
those times) were concentrated at 


the centers of power, and it has been 
amply proven that prices of com- 
modities were high. Go back four 
hundred years to the time when Eu- 
rope began to be flooded with un- 
precedented amounts of gold from 
the New World, and history tells us 
that prices rose steadily for nearly 
a hundred years, causing an econom- 
ic upheaval and readjustment in 
business all round Go back no far- 
ther than the middle of the last cen- 
tury, when, almost simultaneously, 
California and Australia began to 
bring new gold into the world’s mar- 
kets and the “quantitative” theory of 
money was still found to be pro- 
perly functioning. And, once more, 
we all have good cause to remember 
perfectly that, fi 1918, 1919 and 
1920, all commodity prices rose to 
heights not reached since Civil War 
days. Was it the “quantitative the- 
ory” of money which must be held 

ible, or was it the war? At 
the height of the inflation period 
through which we so recently passed, 
although this country had but re- 
cently come into possession of more 
gold than we have ever before seen, 
there was less of the yellow metal 
in our strong boxes by many hun- 
dreds of millions of dollars. than 
there now is. Gold had been then, as 
now, moving steadily this way in or- 
der to back up European credits. Af- 
ter the war a counter-movement set 
in which was checked about a year 
ago, and since that time the incoming 
flood has had no break. 

The disturbing factor seems to be 
that, if the old theory is to hold, 
this country cannot long resist the 
compelling inflationary influence of 
this gold. That it has not already op- 
erated is a sign that it will not, in the 
end, perform its office. That, during 
the year and more that has seen such 

an influx of gold, commodity prices 
have steadily declined is no sign that 
the condition will continue. It takes 
time for economic theories to work 
themselves out to a demonstrated 
finish, 


Nobody wants to see such another 
period of inflation as that which vis- 
ited us in 1919 and 1920—nobody ex- 
cept the few who profited prodig- 
iously thereby. On the other hand, 
which is the worse, the present 
state of deflated stagnated business 
or a moderate degree of inflation? 

Summoning history again to the 
witness stand, throughout all the 
ages the presence or absence of gold 
has been the measure of the pros- 
perity among nations and peoples. 
The decline of empires may be read 
in the record of their gold move- 
ments, in the occasion of their mining 
of new metal or in the exportation 
of their stocks, just as surely as their 
ascendancy may be traced in the ac- 
quisition and retention of this preci- 
ous metal. During the periods of 
gold in plenty, prices may have been 
high, but prosperity was present, and 
which is to be preferred high com- 
modity prices and prosperity, or low 
prices and depression? 

It is well known that in the Dark and 
Middle Ages Europe saw but lit- 
tle money. Edward S. Meade estim- 
ates that, from the time of Charle- 
magne to that of Columbus, but 150 
million to 200 million dollars of new 
gold was mined. Was it the paucity 
in the precious metal that is account- 
able for the lack of progress which 
this period witnessed? 

Strenuous efforts are now being 
made by bankers (headed by the 
Federal Reserve banks,) by econo- 


i mists and by the leaders at Wash- 


~ 
. 


ington to prevent the immediate op- 
eration of the quantitative theory of 
money, or so to modify and subdue 
its action that no serious consequen- 
ces may ensue. They all realize that 
to permit another period of inflation 


\}of credits and its consequent infla- 


tion of prices to be again perpetra- 
ted would be most disastrous. They 
realize, also, that the business of the 
country must be lifted out of its 
present Slough of Despond just as 


soon and just as rapidly as is con- 


sistent with sound economics. ft is 
a delicate situation to handle, for 
both depressions and booms in busi- 
ness are apt to run wild and become 
uncontrollable once they start in 


earnest. The public sometimes takes 


the bit in its teeth and runs away. 


This is what happened, practically, in 
1919 on the upward scale, and what 
conversely happened on the down- 
ward scale in 1920 and 1921. 


The United States is the only 
country in the world which is now 


on the gold basis. No country other 
than the United States is able to 
redeem its paper currency on de- 
mand with gold. 

Taking the world as a whole, or, 
rather, thirty-six of the leading na- 


tions which includes, of course, the 
United States, the aggregate gold re- 
serve held by them amounted, in 
1921, to 8,184 million dollars. This 
stood behind a total note issue of 
122,385 millions! In other words, if 


the entire world had clamored at 


once for its gold in exchange for 
bank notes, it would have received 
but 6% cents on the dollar. 

These are some of the disturbing 
factors with respect to gold as a 
world standard of money and as a 
basis for commercial as well as na- 
tional credit, and theorists are again 
busy trying ‘to devise some more 
suitable substitute. It has been shown 
that the same 36 countries which 
could settle on a basis of but 6% 
cents in gold on the dollar could have 
settled on a 64-cent basis in 1913. It 
has been shown that the amount of 
gold that is required to support com- 
mercial credit transactions the world 
over has been constantly diminish- 
ing, proving that the adequacy of 
that metal to perform its offices is 


being impaired, It has been shown 
that there is an enormous economic 
loss sustained in transporting gold 
back and forth between nations in 
the settlement of trade balances that 
should be avoided. It has been argued 
that it is absurd to cling to gold 
as a credit basis in business trans- 
actions which have grown into the 
hundreds of millions of dollars each 
year while the output of gold has 
steadily decreased. 


DROUGHT DOING 
SEVERE DAMAGE 
SOUTH ALBERTA 


(Oimdtaaied: fieus. from page 1) 
heavier, and will continue to increase 
until the national income is sufficient 
to meet current nditures and sink- 
ing fund charges. Taxpayers who assist 
the prosperity of the country relieve the 
direct burden of taxation upon their 
own pockets.” 

The Railroad Situation 
- The air has been somewhat clear- 
ed in transportation circles by the 
final settlement in connection with 
western rates under the Crow’s Nest 
Pass Agreement. The broad bene- 
fits promised by the railroads in the 
event of the further suspension of the 
agreement are now rather indefinite 
because the western farmers succeed- 
ed in getting the reduced rates on 
grain for which they have been con- 


tending. However, there should be 
some other benefits if the labor costs 
can be brought down in accordance 
with the proposals of the Railway 


Labor Board of the United States. 


Here, again, though, there is consid- 
erable uncertainty because of the 
threatened strike of certain classes 
of railroad workers. Regarding the 
necessity for reductions in wages and 


other costs going hand in hand with 


cuts in railroad freight rates the 
Bache Review explains: 

The country needs reduction in sha 
cost of transportation and distribution 
in order to reduce the cost of living. If 
freight rates are reduced and the ex- 
penses of the railroads are unrelieved. 
the roads cannot make fair return and 
their credit suffers accordingly. The 
point at which this geebiom can be at- 
tacked Gunoceatulty te in the cost of 
wages, which is the larger element in 
railroad expense. Railroad wegen have 
not been reduced concurrently with 
other labor wages. There is no alter- 
native but to reduce them. 

When the railroad men come to a de- 
cision, and if that decision is for a 
strike, they must have fn mind that this 
partieular contest is not one between 
Capital and Labor. It is between the 
public and the workers. The cost of 
transportation keeps cost of living up. 
The public has to pay the bill. 

Crops and Business 

The business situation is also some- 
what unsettled by the coal situation. 
Reserves of fuel are diminishing and 
the labor unions are showing little 
disposition to capitulate. Arivices 
from the United States indicate that 
the government plans to see that. the 
public is not made to suffer and pub- 
lic opinion seems little concerned in 
the face of the probable crisis. How- 
ever, the diminishing reserves indi- 
cate a situation which cannot be faced 
with equanimity by manufacturers 
depending upon a steady supply of 
fuel to sustain operations while the 
public is beginning to realize that the 
summer is passing. and that a. real 
struggle ‘would. mean difficulty in 
filling the family coal bins next fall. 

From Nova Scotia revorts indicate 


nore activity in the mines with firm- 
er prices. Fishermen are reporting | L@ 
unusually large catches. New Bruns- 
wick reports the best crop prospects 
in years with the yield of hay par- 

‘'y he.vy, There is more ac. 
ivity in lumber and prices are firm. 
Crops in Ontario and Quebec are 
generally good, although rain ‘has 
damaged tobacco and potatoes in 
some parts of Quebec. In Ontario 


textile mills’ and paper factories are 
busy. From the Pacific Coast re- 


ports are generally good, but warm 
weather has done some harm to 
strawberries. Merchants report de- 
mand as being slack, Lumbering 
and logging are more active, 


July dividends, according to THE 
FINANCIAL POST summary will 
amount to over $19,000,000. This 
should be an important factor in ex-~ 
panding the investing ang spending 
powers of the people, 
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t Bid 
Abitibi Gen. M. 6s 1940.. 87% 
Algoma Steel 5s 1962 54 
ae 4 aoe Grain com .. 
o 


Amer. "Ralesbecic 6s... 99 
Ashdown Hird, 58 tbe8' tt 
British Amer. Assur, .;.,. 
Can. Marconi Wheaties ‘% aS 
oo Oil com. .. .. -» & 

*o- 8 ~~ oege «vO 
con = sss alt 
Cockshutt Plow n°, nak ‘pid 48 
Colling. Ship. com. 45 
Cuban Can, Sugar pref, . 
Davies, Wm. 635 \, 


D. Iron & Steel bs 1989... 
Durant Motors .. .. ‘ 
Dunlop Tire pref. . 
Eastern Car 6s .... ... 
English Electric com. .. 
Famous Players — ‘60% 
bonus com. .. . 
Great West Life .. .. .. 
Gunns Ltd, pref: .. .. .. 
Harris Abattoir 6s 
Home Bank . “é 
H. Smith Paper 1s "4941 a 
Imperial Oil ous 
Inter. Milling ” pref. we 
Do 6s > 


Inter. Petroleum ee 2a 
King Edward ‘Hotel 7s ... 


8. Tire bonds .. .. 
L. Superior Paper 6s .. .. 


Man, Life paid .. eR 
Massey Se debs... 
Morray-Ka prefs a. a 
Mex. Dev. com, . 
Mt. Royal 8% debs., with 
onus . 
Mutual Oi] .. .. .. 6. 
National Life Se dei hee 
Neilson, Wm. 


6s 
N. S. Steel 6 p.c. ‘debs. 
Ontaria Pulp 6s . 


Robt. Simpson pref. oa 
Rosedale Golf deere 
Spanish River 8% ites ay ‘00 
Sterling Bank ...:. .. 
Sterling Coal com. .. ... 
Toronto Power 5s 1924 ae 
Trust Guarantee . 
Western Assurance .. .. 
Western Grocers pref. ... 
Western Power. 5s: .. 


Do pref, *s ee 80 be 88 
Do 7% debs. .. ... ... 
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A concise exposition of the law of taxation, as applied to 
Federal, State and municipal bonds, and an exhaustive analy- 
sis of the tax laws of the U. S., the States and Territories, 


with reference to such securities, prepared primarily to meet 
the needs of investors and dealers in the securities considered. 


The authors are practical municipal bond men, having 
specialized for many years in the examination of the legality 


of municipal bond issues, in 


which work they have been 
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Every dealer in high-grade securities, every investing 
institution and those private investors holding or contemplat- 
ing the purchase of Federal or local government securities 
will find this timely volume to be of real value in answering 
authoritatively the many problems which arise out of the 
complexity of Federal, State and local tax laws. 
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. ; 4 ? pose that we are not very far ° * . ; ‘ 
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count. ‘ ly light draft, with engines and boilers placed in the ex-|the monthly returns of the clearing | dent has been Toronto’s city treasurer | S8me@ train miles, practically, as 4914. 
The problem thus created challenges the best brain| treme after end, and is invariably under-powered in com-|houses. may, be added two-thirds of| Since 1920. For twenty-five years he| AS ® matter of fact, it was 300 miles 
i z i . : 2 : was with the Bank of Ottawa serving in | less every twenty minutes than in 1914. 
power of the country. If we continue to drift as we} parison with a seagoing steamer of the same capacity.|those amounts, the result being what | \. pious capacities of clerk, inspector and | Truly a notable record!” 
have been doing for more than five years past, the out-| She is not meant to stand up against heavy weather, and,|We may term “real clearings.” Again | finally as manager of their Toronto office. ——$____—_ 
look will soon become alarmingly grave. It is, in fact,|as a matter of fact, rarely attempts to do so, but makes|it must be remarked that we are as- ae meee “ Ottane aackesneten. A TIP FOR ADVERTISERS 
very grave now. The Minister of Finance has intimated| for shelter at the first sign of an oncoming blow.’ The aaa on . ° gy between ee Mr. Ross resigned to go into partnership eo ee 
that a loan of $350,000,000 will be necessary in the near| history of the lakes tells many tragic stories of those and numbers of caequess and we are | with J. G. Beatty and Company the well Why do to many SObirien so 
also ignoring the fact that | banks/| known Toronto stock brokers. When Mr. | *'8ements fail to make a profit? They 
future, and we must all frankly recognize the fact that| vessels unfortunate enough to be caught far from port|regularly exchange notes of} other| Bradshaw the former city treasurer re- | Were not used to the full by the adver- 
part of this new liability attaches to our system of pub-| when the storm fiend is abroad. banks through the clearing houses. | Signed he recommended Mr. Ross as his tiser ‘himself. Often, an advertisement, 


lic railways. In a very large sense this is the price we) “The reason she can carry freight so cheaply, is that|/Unfortunately so far it has been im-| his present position and since then has | Will do wonders; but it is too much to 
have paid for mixing politics and transportation. Atj| she is practically self-loading ahd self-trimming. Being|possible to calculate what these| been wore or less in the public limelight, | °xPect an advertisement to carry the 
" L . ; : t Too often, a firm makes up its mind 
portance of what may be done by government in connec-| crew is smaller than the crew of an ocean steamer of the|#!though with considerable labour, to oon iiiten: Serine “hla ecg Association | t© spend $5,000 on a big bang of an ad- 
oe : ’ | sudd d noi — = 
trol is permitted we shall surely see the losses grow. ocean service. Canada, therefore, we divide active; many prominent men. One friend de yaaa: wining ame perro caneeal 
Ww. 5 CT : 7 * * * : ‘ 
There is only one way out and that is to consolidate Outside of these few drawbacks, the possibility of the| cuits of this little: calculation are a pe hae Fro ae iss ne we sadyertisitig ie a teltaves : 
This is not fair to advertising, nor to 
wasteful. Some people talk as though growth of pop-| of grain to Liverpodl or Rotterdam remains remote.” on an average deposits turn over| study combined with the unparalleled eee The ee —_ 
’ o 5 e principle of pu 
ings to take care of fixed charges. They have not stud- EDITORIAL NOTES , |times a year. Thus the turnover for fase vith tae hewir Sas weg ene ee ane oe a ray mistake rs 
e simple reason that it is easier’ 
: : : , structi terprises. It robabl ! ‘ 
time is two trunk lines, where for many miles one would| send out quotations there are manv veople who will still |!°WS: this ‘aeoesh wh ibe ‘Kiwanis movement that | _ They use their @dvertisement a8: & 
' weray : If you want advertising to do its best 
24. tion. F : y z s bes 
the elimination of about three thousand miles of main im ae oie a rerio oat on the committee of the Red | £°F You, you must treat it fairly. You 
tions in this connection. As it is, the Canadian Nation-|cinal conditions in American cities advises the city to rector and treasurer in Toronto. He also oe ereea A ee nee 
al is in the position of a merchant who has two large| sell its utilities and go out of the public ownership busi- Since 1920 the turnover has very holds » high degree in the Meson cneth 1 
: e a have at least two quarter-pages as fol- 
F worker in whatever direction he throws Senne th 
President D, B. Hanne has shown commendable determ-| prises with the lesislative menace acainst private inter-|""r1 corroboration of the substantial | My‘ertaots ne rioatting he does” | Many People need to be told a tack twe 
‘ s 1 ote of every : i 
ination to fight against political interference at Ottawa.| ests which has been created by Beck nrovaganda. The accuracy of our method may be men- S As explained to the Financial Post re- | ° cee oh aka ee gv i 
’ g is only sowing 
* eaeae > + ° * ° a i i b . i 
in this fight against the politicians and probes utilities in Canada is findine its way to the United States |ly been concluded by the Federal Re- oo a eee Tee a te eee wie the rain have done their best, there is 


successor. On July 6th, 1920, he took over | Standing alone and without follow-up, 
this moment it would be impossible to exaggerate the im-| of low power and speed, she is economical of coal, Her|amounts are, but it might be done,| Mr. Ross’s friends are numerous and | Whole burden of cabana 
tion with the new Board of Directors. If political con-| same capacity. In a word, she is utterly unfitted for arrive at the turnover of deposits in| with the bank his judgment was sought by | VeTtisement. It does so. There is a 
deposits with real clearings. The scribes him as a man who always keeps And ever afterwards that. firm says 
operations, The present system is so laid out as to be| five hundred thousand bushel steamer carrying a cargo exceedingly interesting and show that | finance by a self-imposed course of close 
alation and swelling traffic would alone enable net earn- stabs atic about twice a month, or twenty-four | opportunity for the study of financing lieity. ' 
ied the railway map. What we have at the present} EVEN IF the stock exchange adopt the wireless to |the years 1913 to 1920 are as fol-| He has always been intefested in con- speiid then 00-014 
do the work. It is estimated that the system could stand | believe that wire-pulling has a good deal to do with them. 1913 25.7 1917 26.8 made Mr, Ross such an enthusiastic | Tocket, not as a lighthouse, 
,‘ 8s. &¢: ¢ 
line track. The C.M.A. has made some practical sugges-| A. PORT ARTHUR man who has been studying muni- 1916. 242 1920 31.0 Triangle Club of which he has been di- | ™¥St do it wel’. You must prepare for 
- Every full-page advertisement should 
. Aintree He seems to b easeless and energetic 
stores opposite to each other. ness. But where is there private capital for such enter- rapidly diminished, and we are back| 70 ier in whateve 
Many people need to be told a fact two 
But there are indications that he has had to spend time} canital which should go into the development of nublicitioned an investigation that has late- | Presentative by one of Mr. Ross’s Kiwanis |' 0a! 4 fer the soil and sun and 
which could well have been devoted to the problems of| to Brazil, to Mexico, to Spain and to Italy. Canada’e|serve Bank of the district of New| his own ideals. This program, as laid still the harvesting. You must reap and 


the railway itself. And the success of the Atholstan| real builders get the same consideration as the stay-at-|York, the results of which were pub-| down by the Annual Report of the Inter- | Stack and thresh and bag and sell. " Also 


| ; : : Busi Stand- | you must chase the birds off.—Herbert ~ : 
roorbach in the Federal election: indleates what may be| home prophets. ! lished in the Monthly Review of the| 2*i/"Sna Methods, involves © codg of | Carson, in Forbes Magazine GUY). 





Bird & Son, Limited 


, (Manufacturers of asphalt roofing, under the internationally known trade names of 
“NEPONSET,”-“PAROID” and “BIRD’S.”) 


7% Cumulative Preferred Stock 


Quarterly dividends payable on the first. days of January, April, July and October, and 
negotiable without charge at any Branch of the Royal Bank of Canada, in Canada; 
or, in case of stockholders resident in United States, in New York funds, 
provided the premium does not exceed 5%, and then up to 5%. 
Callable as a whole or in part at the Company’s option at 105 and accrued dividend 
on any dwidend date on thirty days’ notice in writing 


IMPORTANT POINTS FROM THE PRESIDENT’S LETTER: 


1. THE BUSINESSThe Company has plants at Hamilton, Ontario, and Pont Rouge, 


Quebec. The Bird industries had their inception one hundred and twenty-seven 


years ago, in 1795. 


2. NET ASSETS amount to $906,377.76 or over $226 per share of Preferred Stock. 


$8. NET EARNINGS average for the past. four years over 20% on the Preferred Stock 
and for the first five months of 1922 are at the rate of over 23.59%. 


$400,000 


Par value $100 per share. 


4. SAFEGUARDS FOR PREFERRED STOCK— 


(A) The Preferred Shares are preferred both as to dividends and assets. 
een has issued no bonds, and covenants that no bonds shall be issued or mort- 
ty; )° gage or lien given on the fixed assets without the consent of 75% of the Preferred 
(C) The Company agrees to maintain net tangible assets of at least 


Shareholders, 


200% of the Preferred Stock outstanding. 


5. aT from June Ist, the first dividend being payable October Ist, 


PRICE: $87.50 per share. YIELD: 8%. . 


Payable as follows: $10 per share on application, $77.50 per share on or before 


WE_RECOMMEND THESE SHARES FOR INVESTMENT 
Full information and prospectus on request 


Orders may be telegraphed or telephoned at our expense 


A. E. AMES & CO. 


UNION BANK BLDG. 
TRANSPORTATION BLDG. - - 
74 BROADWAY 
BELMONT HOUSE 
HARRIS TRUST BLDG, «  : 


>. 


July 10th, 1922. 


-C.M.A. Convention Sidelights. 


Balked at Public Ownerships 


' The C. M. A. balked at a suggestion 
of a further extension of the prin- 
ciple of government ownership in con- 
nection with the Merchant Marine. 

It was Col. Thomas Cantley who 
urged this as a method for developing 
trade with the British West Indies, 
He quite approved of the decision to 


sell 27 of the government vessels, but | 


thought the proceeds should be ap- 
plied to purchasing four vessels of 
5,000 tons, with capacity for 300 or 

“850 passengers and 2,000 tons of 
chilled space. 

Dealing with the broad question of 
the Merchant Marine, Col. Cantley de- 
clared that 40 out of 64 vessels were 
too small, and skould never have been 
built—and he spoke as one who had 
been for three years a member of the 
Board of the Canadian National Rail- 
ways, and the Board of the Merchant 
Marine. Only vessels from 8,000 tons 
capacity up should have been built. 

A resolution to this effect was mod- 
ified so as to urge the government to 
arrange for the freight and passenger 


Fourth Year 
of Publication 


A new issue of In- 
veetment liems,our 
odical review of 
on political, 
business and finan- 
cial conditions, is 
now off press. 
Thousands of in- 
westors havecome to 
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pin, ah publica- 
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copy today; w 
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reading and help to 
solve your invest- 
ment problems. 
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facilities, but to buy and operate 
boats itself—Never! 


Workmen’s. Compensation 


more 


Angus McLean, president and gen- 
eral manager of the Bathurst, N. B., 
mills—lumber and pulp—entered the 
convention in an angry mood against 
the workmen’s compensation legisla- 


| tion that had been enacted in the 
i Province of New Brunswick, 


| under 
which administration’ costs amounted 
to over 30 cents on every dollar paid 
out in compensation. There had been 
plans, he said later, for constructing 
a paper mill at Bathurst, but not one 
more dollar would be invested until 
matters were straightened out. The 
Compensation Board could assess an 
industry whatever they’ liked, and 
special legislation prevented recourse 
to the courts by way of appeal. He 
urged the C. M. A.°to express its 
opinion. strongly against, the Act. 

Here, however, he ran counter to a 
strong feeling that in matters of Pro- 
vincial legislation each province 
should handle its own affairs. 

A resolution was adopted . finally 
urging the acceptance of the prin- 
ciple of contributions from all bene- 
ficiaries, 


At this point John R. Shaw, the 
new president, might be introduced. 
He is recognized generally as one who 
for years past has been in intimate 
touch with association affairs. Work- 
men’s Compensation legislation may 
be called one of his hobbies—asg fish- 
ing on his own preserves up the Gat- 
ineau, is another. He was one of the 
original representatives of the man- 
ufacturers when Chief Justice Sir 
William Meredith was drafting the 
clause of the Ontario Act. Then, as 
now, he insisted on the principle that 
“a)) beneficiaries should be _ contrib- 
utors,” and feels that a failure to 
stand by this principle has_ brought 
trouble to manufacturers in several 
of the provinces. 

Mr. Shaw’s legal knowledge—for he 
was a lawyer before a manufacturer— 
and now may be termed a manufac- 
turer with a trained legal mind—led 
him to tell the convention that Lord 
Asquith, laid downthe principle that 
im all social legislation in England 
there should be no benefits without 
contributions. © 


The new president has been de- 
scribed as a “good mixer.” He de- 
serves the description, and is a pop- 
ular figure among the C. M. A. men. 

At a dinner in Montreal recently he 


described himself as “blunt and out- 
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ever since 1910, and with ward exper- 
ience dating continuously from 1899, 
making a record of 23 years in the 
city council of Outremont. Mayor 
Beaubien’s municipal experience and 
judgment was recognized further 
when he was chosen as head of the 
-Union of Municipalities of the’ Prov- 
ince of Quebec for the current year. 
But to get back to the music: not 


Romance Back of 


' 


Edward J. Noble, president of the 
‘Mint Products Company of Port 
Chester, N. Y., and A. Graham Miles, 
son-in-law of ‘the late George C. 
Boldt, have purchased outright all 
of the Boldt estate located at the 
Thousand Islands. 

The purchase — includes Wellesley 
Island, the property of the Thousand 
Islands Country Club, the famous 
Hart Island with the Boldt Castle, 
“Hopewell Hall,” three polo fields, 
“The Birches,” the summer home of 
George C. Boldt, Jr., the Boldt house- 
boat, a number of smaller cottages 
and furnishings and water front 
property at Alexandria Bay. The 
property consists of several hun- 
dreds of acres and at the time of Mr. 
Boldt’s death its value was estimated 
at $5,000,000. 

While the new owners have not 
announced their plans, it is known 
that they intend to carry out the 
plans of the late Mr. Boldt as far as 
possible and make the Thousand 
Islands region the great playground 
of the east. 

A Romantic History 

The greatest interest attaches it- 
self to the purchase of Boldt Castle 
which has connected with jt a most 
romantic history, outlined by the 
Watertown, N. Y., Times. Mr. Boldt, 
who was a millionaire hotel proprie- 
tor, died Dec. 5, 1916. For many years 
his name had been identified with 
the Thousand Island region, He first 
visited the river about 5 years before 
and was much impressed with the 
beauties that it afforded: A short 
time afterwards he purchased Hart 
Island from G. K. Hart. 

‘In 1906 Mr. Boldt began work on 
the castle that was to bear his name 
and which was intended to be one of 
the finest homes in the Thousand 
Is'ands region. Materials for the 
building were brought from every 
section of the globe. 

The granite used in the construc- 
tion of the castle was taken from his 
own quarry at Oak Island, and is 
spoken.” In discussing workmen’s|trimmed with terra cotta, 
compensation he was contrasting the| Imported Art Treasures 
| condition under a benefit society that} mantle : pieces . of carved marble 
was in effect in his own plant in Wood-! . +0 brought from Italy and Ger- 
stock, Ontario— Canada Furniture many; the ‘world was searched for 
ier erat by en oe draperies and tapestries of the finest 

at no one car, “put it over description. Pictures and bric-a-brac 
them” by feigning sickness. ‘In the : 

; were bought in the art centres of the 
case of the Ontario Act there was a great cities. The towers and mina- 
tendency to choose a doctor who was ,,i; peeping through. the ‘trees. af- 
known to be lenient in preference totorded a wonderful picture. 


one who was more conscientious. In N : . 
ear the head of the island is a 
the latter case one man would s8y;' reproduction of an ancient castle on 


“Don’t go to that old devil Smith— . ; 
he'll dend you'ts work.” <a near the birthplace of Mr. 


John R. Shaw as a manufacturer} Both of these buildings formed the 
sets a high standard in his own lines background for the motion picture, 
for his fellow-manufacturers to fol-|A Fool and His Money, in which Eu- 
low, and great strides have been madeigene O’Brien and Ruby De Remer 
in the quality of Canadian furniture.|starred. The picture was taken in 

the winter and offers a unique view 

Captured Bobbin Order of the property. . q 

But he is interested also in “spools; It had been planned to expend at 
and bobbins,” and has a company of |/east $10,000,000 on ‘the property 
his own making these in his old home \making it one of the finest summer 
town of Walkerton, Ontario. Probably| homes in the world. A few years be- 
no event in his varied manufacturing fore Mr. Boldt died, his wife passed 
experiences sin some years has so\away. Instantly the sound of the 
pleased the enterprising C, M. A., hammer and saw ceased and a small 
president as his success in securing an!army of workmen were discharged, 
order for the initial equipment of the Two million dollars had already been 
;new Wabasso Cotton Co.’s new mil] at expended. The place was left in 
Three Rivers with bobbins—from the charge of a caretaker. The grounds 
Walkerton plant. It has taken years'grew up with weeds. Stones were 
and years—with a keen eye to secur-'hurleq through the plate glass win- 
ing the best English machinery—to dows. Birds and bats took up their 
win this acknowledgement of thejhomes in the deserted rooms and 
equality or superiority of the Cana-/halls. Crates and barrels full of 
dian product to the best of bobbins! tiles and mosaic were left standing 
England can make. {exactly where they were when the 

Mr. Shaw is a pretty fair golfer, | work ceased. 
but he has to take a handicap from The Mysterious Castle 
the first vice, C. Howard Smith, who} There were many rumors that 
practises.every summer on the Port-}some day the castle would be finish- 
land coast, led but Mr, Boldt would never tell 

The president was stalking out in his plans. “Some day, perhaps,” he 


(B) The 


only ‘was, Mr. Beaubien playing the 
piano, but the selection was one of 
his own compositions. His friends are 
quite proud of his accomplishment in 
this lime, and recall his early life 
when he became blind as a boy and 
during some twelve years that he was 
thus afflicted he learned not only to 
play but the theory of music, includ- 
ing harmony. 


Bis Deal 


in the Thousand Islands 


that the Hart Island castle would be 
used as a big hotel, to' be run in con- 
nection with the Marsden House and 
the place was closed to sightseers 
and Alexandria Bay. 

After the death of Mr. Boldt his 
entire property passed into the hands 
of his two children, George C. Boldt, 
Jr., and Mrs. A. Graham Miles. The 
present deal, which has been com- 
pleted by Mr.’Miles and Mr. Noble 
includes the purchase of the entire 
interest of all the heirs. 


CURRENT OPINION 


THAT CHEQUE TAX 
Mining’ Record 


The Sydney Post had an article con- 
demnatory of the Receipt Tax, and said 
that such a law was a bad law, as it 
could not be enforced. Its contempor- 
ary, the Sydney Record, retorts by 
Saying that if it is a bad and a demor- 
alizing law, Great Britain has’ 
employing it for years. 
clines to the belief that it may be a 
good law in Britain and an unwise law 
in Canada. The Receipt Tax in Britain 
was a war tax and was imposed -some 
sixty years ago, or more, or about the 
time of the Crimean war. Why can 
the same law be wise in one instance 
and unwise in another? It all depends, 
British law makers are half sensible 
chaps. They have some imagination. 
A man when he is being handed pay- 
ment of an account is generally in good 
humor, and doesn’t shrug his shoulders 
at having to write his -name_ right 
across or in immediate proximity to a 
penny stamp. The receiver of money 
is, as a rule, a better pleased man than 
the one who has to toll it out. Had 
Britain, when the receipt stamp came 
into force, a law exacting a tax of two 
cents on cheques? She' had not, and if 
I am not in error, has not yet. Britain 
imposes a two cent stamp on receipts 
and acts wisely therein for the reason 
suggested, viz: that men would rather 
pay a two cent tax upon the receipt of 
money, than a one cent tax on pay- 
ments. If Mr. Fielding had abolished 
the cheque stamp, and in lieu thereof 
imposed a receipt stamp, he would have 
done the wise thing, and would have 
made a change that would have enrich- 
ed the exchequer, for though many ac- 
counts are paid. by cheque, twice, if 
et bic times, as many are paid by 
cash, 


THE WESTERN VIEW 
Farm and Ranch Review 

President Beatty is undoubtedly quite 
sincere in his statement and I enter- 
tain little doubt, that the alternative 
program of rate reduction, affecting 
the whole country and a large range 
of commodities, would be mbre advan- 
tageous to the whole of Canada. than 
the Crow Agreements rates. That, how- 
ever, is not the point. What we want 
to know is: Will it be equally advan- 
tageous to the West? The West. has 
for years been told that we must ac- 
cept a high protective tariff in order 
that Eastern industries may flourish. 
We have submitted—grinned and look- 
ed as pleasant as circumstances per- 
mitted. Now, please don’t try any- 
thing new. 
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To Holders 
of Securities 


quent 
ings in these days of 
shifting values. - 
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Departm 

a National Mail Invest- 
ment Service that grows 
steadily in usefulness and 
volume. i 


Twelve years of mail 
service enable us to ensure 
all inquirers, without 
obligation, the 
attention of a staff of 
qualified experts. 

Put your investment 
problems up to 


The Greenshields Review 


‘ Greenshields & Co. 


INVESTMENT SECURITIES - 


Montreal: 17 St. John Street 
Street East 
Chambers 


The Crow Agreement is essentially a 
bargain between the West. and the _rail- 
way company. This country has n 
settled largely on the strength of the 
concessions contained therein. It is a 
sacred contract of far-reachig’ i 
ance to Western Canada, where the 
cost of transportation looms up as the 
most important item in our produ 
and marketing costs, We are just as 
good Canadians as anybody east of 
Lake Superior and, God knows, we have 
made the economic sacrifices to prove 
it, and are making them daily, but we: 
cannot have our birthright bartered: 
away simply in order that other parts 
of Canada may be benefited, It is 
our argument, which was temporarily 
abolished as a war measure. e war 
is over and the Western farmer how. 
demands ‘his rights to the pre-war rate. 
basis. Why is everybody—railway rep-. 
resentatives and politicians — compar-. 
ativety and discreetly silent on the 
real. issue, namely, railway operating 
costs?‘ No one knows better than 
ident Beatty, that this is the crux of 
the whole matter, and the sooner we. 
look that disturbing issue fearlessly — 
in the face, the better for everyhody 
concerned. 


Guglielmo Mareoni says wireless tele: 
phone conversation between New: York. 
and London is probable in few years, 

but depends upon development of elec- 
tric power strong enough to send waves: — 
that distance. Bemant for such ser 

vice a factor. fee 


With invested capital estimated oak 
3,000,000,000 to 4,000,000,000 marks and ~— 
employment of 40,000 to 560,000 workers, —— 
German film industry in 1921 luc- 
ed 1,462,285 meters of new 
Cost of production runs as high as 22, 
000,000.’ marks. for big films. . Exports 
< prise totalled 17,000; meters in 


British governments fl ge debt at 
end of May £943,250,500 aga: £1 : 
520,500 at close of fiscal year M f 
81, and £1,308,866,000 at end <a 
1921. Long term funded and 
ed debt at end of May was $7, 
| 000 against £7,748,000,000 last December 
‘and £8,033,000,000 at close of 1919. — 


NATIONAL CITY COMPANY 
Bonds & Investment Securities 


Headquarters: 


74 Notre Daze Street West, Montreal 


Successful Investments 


the rotunda of the Algonquin at St. 
Artirews in a. new golf suit prepara- 
tory to his first plunge into the 
handicaps golf tourney. 


Sohn R. Shaw and the Colonels 


‘Two colonels from Hamilton were 
standing by, one younger, one older. 


would reply enigmatically, but the 
sound of workmen never again broke 
the silence of the place. To-day it 
stands a picture of desolation, but 
what has been built has been built 
in a substantia) fashion, and the 
castle is as strong as ever. 
Thousands of visitors have gone 


The field of finance is a specialist’s 
wherein survivorship is a mark of 
public commendation as to experience, 


integrity and ability. 


For over thirty years A@milius 
Jarvis & Co., Ltd., have been success- 


“See what we’ve got here!” 

“H’m,” retorted the other, “you 
needn’t think. you can get a decent 
golf suit for $4, John.” 


And the genial president laughed 
without a blush. 


through the castle since work on it 
was abandoned. Two years ago 
an effort was made to clear up the 
grounds. This gave rise to the re- 
port that the castle would be sold 
and be converted to. some use. Short- 
C. M. A. Man as Musician ly afterwards a report gained circula- 

One evening after dinner the C. M. | tion that a syndicate of New York 
A. members were surprised to see one 'hotelmen were negotiating for the 
of their number seated at the piano. ;place, intending to corivert it into an 
The musician turned out tobe Joseph |ultra-exclusive summer hotel, a home 
Beaubien, officially on hand as presi-|for the millionaires. Before the 
dent of Frontenac Breweries but bet-|death of Mr. Boldt it was reported 
ter known probably in the province|that it might be offered for sale to 
through his activity in municipal'the government as a summer home 
matters. He has held the position of|for the president, and this rumor 
Mayor of Outremont with none to|was revived after the death of Mr. 


challenge him for many years now,|Boldt. A year ago it was reported 


fully handling the investments of 
countless investors. 


_ The Investment Guide describes 
bonds carrying “Our Recommen- 
dation”’ suitable to the most exacting 


investor. Acecpy of the July number 
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Established 1891 
Ottawa 
New York 


103 Bay St. 


Toronto London Eng: 





MARITIME TELEGRAPH & TELEPHONE | 
COMPANY 2 


7% GOLD BONDS 
Maturing on December 1, 1945 


PRICE: 104 and interest, to Yield 6.66% . 


HARRIS, FORBES & COMPANY 


C.P.R. Building 


21 St. John Street 
TORONTO MO 


NTREAL 


United Financial Corporation 
LIMITED | 


DIRECTORS: 


CHARLES F. BATCHELDER.....++-+++s0+++++ Vice-President 
MAJOR H, B, MacDOUGALL,.............++++. Vice-President 


ROBERT ADAIR Cc. R. HOSMER 
W. A. BLACK ; ‘WM. McMASTER 

- » GEORGE CHAHOON, JR. CHARLES MEREDITH 
‘A. E.. HOLT F. W. MOLSON 


SIR HERBERT HOLT HON. SMEATON WHITE . / 


A. P. B, WILLIAMS, Secretary-Treasurer. 
Information regarding securities gladly furnished. 
Correspondence invited. 


14 KING ST. E., - TORONTO 


~~ MONTREAL OTTAWA LONDON, ENG. 


" 
4 um 


OTIS & CO. 


Government, Municipal and ‘Corporation 
Investment Securities 


Members of the New York, Chicago, Boston, 
Cleveland and other leading Stock Exchanges 


Cleveland 
Denver 


New York Boston 
Detroit 


INSURANCE 


Promptly effected in all its branches 


| FIRE, AUTOMOBILE, ACCIDENT, LIABILITY, Etc. 
Intelligent advisory service 


- OSLER, HAMMOND & NANTON 


WINNIPEG 


é Announcing 


-STEWART,SCULLY 


COMPANY: LIMITED — 
Financial Agents 


Underwriters of 
and Dealers in — 


Investment Securities 


DIRECTORS 


PRESIDENT 

J. F. M. STEWART 
' eetor, Home Bank of Canada; Direc- 
‘or. Dominion Steel Corporation; Direc- 
tor, Chartered Trust & Executor Com- 
pany; Director, Murray-Kay Company, 
Amited; President, Gidley Boat Com- 
pany, Limited. 

VICE-PRESIDENT 
THOMAS GIBSON, C.M.G., D.8.0. 
Vice-President, Spanish River Pulp & 
Paper Mills, Ltd.; President, Fort Wil- 
y (roll venee 1% eats preeese 

ee! orporation ; rector, 
Lake Superior Corporation. 
T. A. RUSSELL 
Prestgent, Wittze - Overland, LIAmited; 
-President, Russell Motor Car Co., 
Ltd.; Director, Canadian Bank of Com- 
merce; Director, ada Cement Co. * 
H. B, SMITH 
dent, Collingwood Shipbuildin 
.» Ltd.; President, North Taerlann 
rniture Co., Ltd.; Director, British 


mpire Steel Corporation; Di 
Canada Steamship Lines. re 


H. D. SCULLY, Manager 
OFFICES: 


102 McKinnon Bldg., Toronto 
Phone Main 5588 


| by lost touch with the banks. 
‘sky artists and luxury salesmen out- 
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THE DUTY OF THE 


INVESTMENT HOUSE 
TO PROTECT PUBLIC 


They Suffer Wherever Blue 
Sky Artists Op- 


erate 


Two speakers before the Financial 
Advertisers’ Association convention 
in Milwaukee emphasized the duty 


of investment bankers in warning 
and safeguarding the public against 
fraud. 

Roy C. Osgood, vice-president of 


the First Trust and Savings Bank of 


Chicago, said it is emphatically the 
duty of investment bankers to pro- 
tect the public against unsound fin- 
ancing. He continued: 


“Investment bankers have a _ special 
knowledge of the issuances and sale of 


securities and learn to detect the kinds 


of fraud that infest them,” said Mr, 


Osgood. “It becomes their duty both to 
warn and educate against them. In 
addition to being a duty it is business 
common sense on the part of the in- 
vestment banker to warn against fraud 
because every dollar sunk in fraudulent 
securities is diverted not only from 
his. own business, but the business he 


is assisting to finance, The duty ex- 


ists not only to warn, but to educate the 
public because education in itself con- 
stitutes a warning.” 

R. mmond, advertising man- 
ager of the Second Ward Securities 
company of Milwaukee, said the 
blue sky operator’s opportunities are 


materially reduced as bankers sys- 


tematically advise customers on in- 
vestments. 

“Where blue sky artiste are operating 

the onvinee banks suffer to a great ex- 
tent,” said Mr. Hammond, “not only be- 
cause savings are lost by investors, but 
faith in humanity is frequently shat- 
tered. It is the bank’s absolute duty to 
warn prospective purchasers concern- 
ing the stocks of unknown and unsea- 
soned companies, The effecive way to 
combat this blue sky is for bankers to 
have available, attractive and sound in- 
vestments to offer customers who feel 
a should have a higher interest 
rate. 
The world war brought the invest- 
ment banker from behind the marble 
of his counters to a “hello Jim” basis 
with the public, Walter S. Greenough 
Indianapolis, told the Financial Ad- 
vertisers’ association. 

“4*Jim’ and the banker had much in 
common in those days, and the 30,000,- 
000 men and women bond buyers were 
drawn to the banks not only because of 
a spirit ‘of patriotism but because of 
things they read in newspapers.” 

“The most wonderful advertising in 
the’ world’s history was placed in the 
lap of the banker. There was little 
preaching. It was just hard facts of 
the war’s news, day by day.” 

Mr. Greenough said American 
banks had failed to hold this new 
clientele, for statistics show that 
within one year after the war, a 
large percentage of bond bnyers had 
disposed of their holdings, and — 

ue 


generalled the bankers, he said. 
“The real reason ‘the banker lost the 
great bulk of his new customers was 
use war advertising stopped.” 
continued Mr. Greenough. “No one is 
silly enough to believe that even the 
majority of those lost investors and 


savers can be brought back to the fold}. 


of safe banking connections in a given 
period of time, but isn’t it possible to 
arouse a new interest in some of them, 
born of new knowledge of wealth pos- 
session wihch they had for a brief time 
back in 1918 and 1919? 

“The tools are lying in banks all over 
the country to start this redeeming 
process. The tools, in my opinion, are 
the daily happenings, the news that 
transpires hour by hour in 
American banks. 

“There is no necessity to link finan- 
cial advertising to crime news and di- 
vorces in the day’s news, and, of course, 
no sane banker would do so. But there 
are other interesting elements that lie 
strewn all about—the financing of great 
projects, the organizing of trade re- 
lations, the new alignments of the 
‘country’s capital, the development of 
great real estate transactions, the en- 
largement of the bank itself, the public 
utterances on timely subjects of its 
officials and its business reports—all 
these things have news value and will 
interest the public in financial adver- 
tising. 


ASSESSMENT WORK 
OF SASKATCHEWAN 


The most important legislation 
affecting’ rural municipalities pass- 
ed at the recent session of the Sas- 
katchewan legislature is that pro- 
viding for the establishment of a 
permanent assessment commission. 


| Mr. J. J. Smith, deputy minister of 


sketch of the conditions and the leg- 
islation leading up to the establish- 
ment of the commission. Prior to 
the passing of The Patriotic Tax Act 
in March, 1916, the need of equalisa- 
tion of assessments was not felt, but 
with the passing of this Act and The 
Wild Lands Tax Act, it became nec- 
essary that equalisation of assess- 


that all lands in rural municipaliti 

should bear an equitable share of 
these two taxes. The Wild Lands 
Tax Commissioner was therefore giv- 
en power to fix the basis of value 
for assessment. At the 1919 con 
vention of the association it was urg- 
ed that this placed too much power 
in the hands of one man, and an ad- 
visory committee was associated 
with the Commissioner to deal with 
the adjustment of the scale of values. 
However, it became apparent that 
local authorities had not sufficient 
latitude in varying the assessment as 


between different parcels. Therefore 


the local authorities were permitted 
to do this freely, provided that the 
amount fixed by the Commissioner 
as the aggregate assessment was re- 
tained. Objection was then raised 


that these provisions of the law ap- 
plied to rural municipalities only, and 
again complying with the request of 


the association’s executive, a commis- 
sion was appointed to enquire into 
the whole subject. 


“This commission held a number 
of sittings in the province and pre- 


pared a fairly complete report. 


Among other things commission re- 
commended that a commission be ap- 
pointed to control and supervise as- 


sessments in the rural municipalities 


of the province, Acting upon this 


recommendation “The Saskatchewan 
Assessment Commission Act was 
passed, providing for establishment 
of a permanent assessment commis- 
sion composed of three members, as 


a branch of the Department of Muni- 


cipal Affairs,” 
“Under this Act, it shall be the 


duty of the commission to exercise 
general supervision over the admin- 
istration of the assessment provisions 
of the municipal Acts of the province 


and to confer with, advise and direct 


assessors in the discharge of their 


duties. The commission shall also 
exercise the powers heretofore exer- 
cised by the Wild Lands Tax Com- 
missioner in fixing the aggregate as- 
sessment of the individual rural 
municipalities of the province, 


Stewart, Scully & Co. 


Name of New Firm 


Toronto is the home of a new in- 
vestment house organized under the 
name of Stewart, Scully & Co, The 
president is J. F. M. Stewart, a direct- 
or of the Dominion Steel Corpora- 
tion, and other concerns: Colonel 
Thomas Gibson, vice-president of the 
Spanish River Pulp & Paper Mills, 
Ltd., is vice-president; H. D. Scully, 
who has been connected with various 
enterprises, and latterly with Can- 
adian Brill, Ltd., is manager and 
chief executive, while other directors 
are T. A. Russell, president of the 
Willys-Overland, Ltd., and Horace B. 
Smith, director of Canada Steam- 
ships, Ltd. 

The new house is making an of- 
fering of first mortgage real estate 
bonds on a professional office struc- 
ture in Toronto and it is the intention 
to specialize in this type of security 
and in high grade industrial issues. 


B.'C. Hopes To Make 
$3,000,000 In Liquor 


From Our Own Correspondent 

VICTORIA.—Ten million dollars 
will roughly represent British Colum. 
bia’s business in liquor under govern- 
ment control this year, according to 
preliminary estimates. Profits are 
expected to be in the neighborhood of 
$3,000,000. 

It is just a year since the govern- 
ment control of the sale of liquor was 
inaugurated in this province, In the 
first three months of operation the 
government made a profit of $540,- 
000, and of this amount $200,000: was 
distributed among the municipalities 
on a population basis. Half of each 


and about| Municipality’s share is ear-marked by 


the government for hospital purposes. 


‘NEWS AND VIEWS ABOUT BONDS | 


NEW YORK IS NOT 


OPTIMISTIC OVER 
LOAN SITUATION 


Not Enthusiasticalty Await- 
ing Mr. Fielding’s 
Borrowing 


From Our Own Correspondent 
NEW YORK.—The report from Ot- 
tawa that the Minister of Finance 
proposed to float at least a portion 
of tke forthcoming $350,000,000 loan 
in the United States was received 


without any great display of en- 
thusiasm by either local Canadian 


bankers or financial men. There is 
still a large portion of the last Do- 
minion loan still overhanging the 
market. ;One of.the members of the 


underwriting syndicate, Brown 


Brothers, has been spending a great 


deal of money in the daily newspapers 
during the past ten days in an at- 
tempt to sell the large block of Do- 
minion bonds still on their hands, but 
judging from the experiences of some 


of their salesmen, as recounted to 


your correspondent, are not meeting 
with all the success they anticipated. 

These facts are symptomatic of a 
general situation which many Can- 
adian bankers located in this city do 
not believe is favorable to the suc- 
cessful flotation of a new Dominion 


loan, One bank man with whom 


your correspondent discussed the re- 
port that a new Canadian Govern- 
ment loan was forthcoming, hazarded 
the guess that the Dominion Govern- 
ment would experience difficulty to- 
day in floating even a $50,000,000 
loan in this market. To attempt to 
float a Canadian loan of the size in- 
dicated in the report from the Can- 
adian capital would be to invite fail- 
ure, in his opinion. 

As indicative of the feeling among 
American bond houses: regarding a 
new Canadian loan at this time. this 
banker, told me of a conversation he 
had had with a member of a firm of 
bend brokers who participated in the 
underwriting of the last loan. This 
man was attempting to. sell the Can- 
adian banker a block of the Canadian 
bonds. It.so happened that he had not 
heard of the proposal to float anoth- 
er Dominion loan. His remark when 
he heard such a loan was being dis- 
cussed and that part of it was to be 
floated in the United States, express- 
ed according to the Canadian banker 
the feeling of many other bond houses 
besides his own. 


“Oh, if that is done, I am goirig to 
sell Canadian Government bonds 
short,” he said. 

Not only is the situation in the bond 
market unfavorable but the situation 
in the exchange market is again be- 
coming a factor to be considered. For 
the first time, it is pointed out here, 
in many months, the discount on the 
Canadian dollar is close to two per 
cent. With the exchange operations 
connected with the transfer of the 
proceeds of the April loan, out of the 
way as a market factor, some Can- 
adian bankers are predicting that the 
discount may shortly go to three per 
cent. Should such a prediction come 
true, the exchange rate will again 
become an obstacle in the way of 
Canadians contemplating borrowing 
in the United States. 


WHAT THE TAX PAYER PAYS 


Comparison of Per Capita Costs of Government 1919-1920—Prepared by Citizens 
Researc! Canada 


NATIONAL* 
1919t 1920 
(Mar. 


1920 

+ $74.20 

Vancouver. ... 174.20 

Edmonton .. .. 74.20 
Regina .. . 


CITY 


Montreal . .. .. 
Quebec .. .. .. 
St. John .. .. .. 
Halifax .. .. .. 4. g 
Charlottetown 74.20 41,30 7.16 


h Institute of 


M PAL ‘AL 
1919 1920 1919 1920 


$135.71 $119.40 


7.67 8.48 1199 89.78 60.86 


*These figures cover the ordinary and special expenditures t ! 1 1 
Expenditure Account of the Dominion of Canada but do not elie weneion ‘ian. ae an 


advances to the government owned railways. 


revenues. 


Subsidies to provinces are not included. 


**Hydro-Electric Debt Charges not included as these are presumably counterbalanced by 
Pt 


Only the deficit on account of the operations of the T. & N. 0. Railway has been included. 


Not comparable with figures given in Bulletin No. 18 as this did not ineldde special ex- 
municipal affairs recently gave a | Denditures in the Revenue and Expendityre Account. 


BOND MOVEMENTS OF THE WEE 


Latest Price, Week Ending June 27 . 


Int. Due Ra 
Rate. Year. Yield. Hig! 
5 1942 6.20 102 

1925 5.95 93%. 
1929 6.32 95 
1940 6.83 84 
1953 5.38 97 
1929 680 88 
19382 8.80 86 
1922 3.95 108 
1923 6.15 100 
1923 56.48 108 


BONDS— 
Asbestos .. 
_ Telephone 


Sao Paulo 
Steel of Can. 
Wayacamack 
War Loan (1925) .,.. 
Do., (1981) 
Do., (1987) 
Vietory (1922) | 


1937 5.08 102.50 
% 1922 5.70 09.65 
1923 5.62 99.50 
1924 5.75 98.50 
1927 5.82 101.00 
‘19383 5.28 101.80 
1984 6.44 99.43 
% 1937 5.01 104.00 


1921 Range 1922. 
- High. Low. 
73 100 

' 81% 97 

; 89 98% 


Latest Price. Week 
Ask. Bid, High. 

85 

93% 

98 

85% 

891% 

79% 

100% 

99% 

100%, | 

74 


87 
70 
86 


90% oon sek 

69% 80 71% 81 — one 

92.90 98.60 96.10 98.25 98.00 98.00 97.75 
90.05 98.98 96.25 98.20 98.00 98.98 
94.50 101.80 99.50 100.20 100.00 100.20 99.70 
98.62 100.10 99.19 99.90 99.87 99.95 «99.55 
95.50 100.10 
94.9% 100.7H 


98.00 99.50 99.45 99.50 99.10 
OF. PR 102.70 


99.75 —.— JNO.A0 100.80 100.40 
95.12 108.90 101.25 102.40 102.80 102.40 102.00 
92.25 101.45 98.80 100.25 100.20 100.45 100.00 | fi 
96.50 106.55 108.30 ..... 104.95 108.25 104.75 


| CREDIT CANADA 
| LIMITED fs 


97.80 | 


98.75 99.90 99.85 99.90 90.50 11 


* 


July Funds 


Our list offers favor- 
able opportunities for 
the investment of 


your July interest and 
dividends. 
We will be pleased to for- 
é ward our list. 
R. C. MATTHEWS & CO. 
LIMITED 


C.P.R. Building - - Toronto 


Victory Bonds 
for ; 
Safety 


Assured Interest 
Return and 


4 


Township of Etobicok 
6% BONDS f 
Due 1923 to 1942 * 

Price to yield 5.45% 


ZIMMERMAN & MALLOCH 
702 Bank of Hamilton Building 
HAMILTON, ONTARIO 


McDonagh Somers 
& Go. 


Government and 
Municipal Bonds 
Dominion Bank Bldg. 
TORONTO 
Canada 
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"R. C. Matthews & Co 


tt ak Oi 


RENE-T. 


MEOMTREAL 
160 St. James Street, 


LEGLERC 


QUEBEC 
74 St. Peter Street, 


(Established 1901) 


OSLER & 


Hs 


Stock Brokers and Financial Agents 
Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET .- 


TORONTO 


Geo. Beausoleil & Co. 


INVESTMENT BANKERS 


112 St. JAMES ST., 


MONTREAL. 


Stock Brokers 
Members St:ndard Stock Exchange 


304 McKinnow Bidg. 


Toronto 


We solicit your business for cash or on a 
conservative marginal basis. 


| Copeland 


Flour Mills 


Limited 


8% Preference Shares 


This issue has been exceedingly well placed and 


is in the hands of: substantial investors, 
whom are business executives, men who 


to size up and to 


_of an industrial enterprise 


many of 
are able 


judge for themselves, the nature 


and discover its weak- 


. . messes as well as its good points. 


| In the three short months that this Mill has been 
running, it has established a magnificent record 


for profitable operation. 


Present indications are 


that its future record will be substantially better. 


It is a basic industry. 
who 


Its product is as stable as 
bread. Its management is in the hands 


of _men 


represent tions of successful experience 
in the flour milling industry. The quality of 


flour turned out has already won for it a large 
volume of domestic as well as export business. 


In offering the remainder of these shares, we do %0 
with complete confidence, knowing that the buy. 
ers of them will have the excellent return of 8% 
upon their money, as well as a good prospect of 
handsome profits from the 30% Bonus of Com- 
mon Shares now being given to Preferred Share 


buyers, 


Write for an illustrated descriptive cir- 
cular and look the matter over for your- 


self. 


BANKERS 


60 KING 8T. WEST 


WEEK’S BOND SALES; 
WINNIPEG’S $500,000 


Haldimand County and Halifax 
Also Sold Bonds During 
Week 


Winnipeg city sold a $500,000 issue 
of bonds this week, getting a price 
of 99.27 for 20 year 5%% bonds, 
which iis 5.56 per cent. basis, This 
indicates that bond prices are being 
well sustained. Gairdner, Clarke & 
Co., associated with the Dominion 
Loan and Securities Co., bought the 
bonds. Bidders were: 
Gairdner, Clarke & Co. and 
Dom. Loan & Securities 
McLeod, Young, Weir & Co. 
Canada Bond C 
National City Co 


Dom. Securities Corp., 
A. E. Ames & Co. and 
Wood, Gundy & Co...,. 
A. Jarvis & Co....: 
Halifax’s Issue Sold 

Halifax disposed of $397,500 of 30 
year 5 per cent. bonds to two mari- 
time houses—W. F. Mahon & Co., 
and J, M. Robinson & Co.—at 93.269, 
a 95.46 per cent. cost basis. Other 
bids received were: ee 
W F. Mahon & Co. and J. M. Ro nie 


Co. 
Basra, Forbes & Co. and Nation- 
t 2. 
<tr & Co., J. C. Mackintosh 


& Co. and Johnston & Ward.. 93.07 
R. A. Daly & Co. and R, C. Mat- 
thews é Co. .. 92.81 


You cannot fail to be interested. 


BOND COMPANY 
LIMITED 


TORONTO 


Wood, Gundy & Co. and Eastern 
Securities Corp 
Gairdner, Clarke 
bitt Thomson & Co 
Housser, Wood & Co. 
H. C. Bradford and 
Young, Weir & Co. 92.12 
Canada Bond Corporation bought 
from the County of Haldimand, bonds 
to the amount of $75,000—repayable 
in 20 installments with 5 per cent. in- 
terest. The price paid -was 96.144 a 
basis of 5.47 per cent. Bids were: , 
Canada Bond Corp. ..........0.. 96,144 
R. C. Matthews & ;Co. 
Gairdner, Clarke & Co, 
Wood, Gundy & Co. 
United Financial Corp. 
Harris, Forbes & Co 
Dominion Securities Corp. Se pee 92. 
Dominion Securities Corp. were 


92.778 
92.772 
9 


7\ high bidders for $99,400 of 6 per 


cent. fifteen year installment bonds 
of the town of Whitby. The bids were: 


68 | Dominion Securities Corp. ...... 101. 


Gairdner, Clarke & Co. ......... 100.23 
Wood-Gundy & Co, ........000. 100.13 
C, H. Burgess & Co. ....cccesees 99.77 
R. C. Matthews & Co. .......... 99.65 
McLeod, Young, Weir & Co. .}... 

A bond issue of the ‘town of Pem- 
broke to the amount of $34,012, bear- 
ing interest at 5% per cent., and re- 
payable in ten annual installments, 
has been awarded to the Bank of 
Nova Scotia at 98.45, at a cost to the 
municipality of 5.82 per cent. Bids 
‘were: 

Bank of Nova Scotia ....... oes 98.45 
Gairdner, Clarke & Co. ......... 97.75 
Housser, Wood & Co. ........++. 97.43 
Municipal Bankers Corp. ..... coe Stas 
Can. Bond Corp. .....essceees cone 
Wood, Gundy Co. 


THE FINANCIAL POST 


sity of federal financing upon a large 
scale. Even up to the present one 
of the chief causes for financial dif- 
ficulty with municipalities has been 
a neglect to plan out and estimate 


FOR BIG THINGS 
current expenses so that the amounts FROM NEW POWER 
allotted to each municipal department . 


will be known within the firgt month| Wi] Soon Be 168,000 h.p. 
of the financial year. Available from Manitoba 
Alberta Good Roads 


Power Development 
Scheme is Under Way ere 


WEST’S MUNICIPAL 
SITUATION HANGS 
ON CROP RETURNS 
In Meantime Policy of Thrift 


Is In Evidence 
Everywhere 


WINNIPEG HOPES 


From Our Own Correspondent 
WINNIPEG.—Upon the debt pay- 
ing capacities of the 1922 crop will 
chiefly hang the probabilities and the 
possibilities of a further adjustment 
of the West’s economic position, and 
more particularly a strengthening of 
the finances of municipalities, The 
1921 slump in commodity prices which 
so gina we the eens 
ians precluded the strengthening of/ $399 000 to. $400,000 this year out of 
on ee oe the total $1,500,000 to which Alberta 
distressed in the last few years, with ae ae Pee Oe sees 
the result that the situation is only] Some of the work done on the main 
slightly better at this time than it] highways of the province last year 
was a year ago. If the purchasing! wil) be included in the mileage 
power of the western farmer by rea- qualifying for the grant, it is ex- 
son of a lean crop or falling markets pected, and a vigorous campaign of 
—and in the present instance both—| new work is now under way. Ac- 
is cut off his obligations increase and 
community tax coffers suffer. More 
or less indicative of the situation was 
the City of Winnipeg’s $250,000 tax] its own funds, and the highways ac- 
sale during June. cepted as coming up to standard must 
It is only in recent years that aj be built in accordance with specified 
special heading showing the amount} plans and strictly by contract. 
of municipal advances has appeared 
in the ‘financial statements furnished 
the Government by chartered banks 
of Canada, It is interesting to note 
that in the statement for November, ; ; 
1912, these loans amounted to $44,-| point in asking “the Gaversente to 
706,000, By November, 1920, the total| compel the application of revenue 
had accumulated to $65,400,000. On soetee hp oe ener, and not post- 
the first of May, 1922, the total stood| “persona area 
at $80,900,000, the current aggregate] dred seeeaes ee “aad I oon ype 
being approximately $5,000,000 less} bought one dollars worth of revenue 
than it was twelve months ago. It, een since - i wee panne 
however, shows a $15,000,000 advance om eee ag viet ae 
i Roe pana at the commencement] , _ ~— B. Swallow 
of 1922. ce the first of Janwary | Sec-Treas., R.M. . O4 
there ssa: Acgins ik seeds herbie Se eas., R.M. Orkney, No, 244 (Sask.) 
e banking credit extended to Can- EEE 
adian municipalities, and Western] TENDERS AND BY-LAWS 
Canada is generally credited as being 
responsible for the bulk of this total. 
The $80,000,000 now outstanding 
clearly is spread over a very large 
number of accounts, or in other words 
represents loans to practically every 
town and city, village and municipal-| 30-instal. debentures. Geo. L. Alexan- 
ity in Western Canada where aj ‘er, Sec.-Treas. 
branch bank is established. July 3, St. Tite, Que. 000, 6%, 5- 
It will be accepted that the major- yeas SeneenEeet J. B..Moussette, Sec.- 
ity of these advances are in.a satis-| yyy 3 gain Que.— 
factory condition and no doubt will $25,080, 6%, 80-year debentures. V, 
be liquidated in due course from tax| Bourassa, Sec.-Treas. 
sen See sv 


From..Our Own Correspondent 

WINNIPEG.—Because of the ulti- 
mate impetus to Winnipeg’s indus- 
trial life which may be expected to 
follow, the business interests of the 
city are beginning. to take a vital con- 
cern in the marketing of Manitoba 
Power Company’s 168,000 h.p. Sir 
Augustus Nanton’s several parties to 
the. water power construction at Great 
Falls, so far this season have been 
chiefly interesting as indicating the 
linking up with future consumers. 
THE FINANCIAL POST understands 
that very considerable progress has 
been made toward attracting indus- 
trial enterprises to Winnipeg conse- 
quent upon the new power, 

A. J. Nesbitt, of Montreal, repre- 
sentative of the financing interests 
which have promoted the Manitoba 
Power Company’s enterprise, who 
was in Winnipeg during the passing 
week for an inspection of the hydro 
construction expressed his complete 
faith in the industrial expansion of 
Winnipeg consequent upon the avail- 
ability of this vast new supply of 
white coal for ‘Western Canadian 
manufacturers. “It is the history of 
all hydro-electric developments that 
once the power is available large in- 
dustries can be induced to locate in 
the vicinity and I foresee, for Winni- 
peg a great future as a manufactur- 
ing centre,” declared Mr. Nesbitt, 
adding, “The Manitoba Power .Com- 
pany development will make avail- 
able 168,000 h.p. and the company’s 
industrial department will be able to 
induce new industries to locate here 
thug benefiting every merchant and 
businesa firm and stimulating the 
growth of the city. Under these cir- 
cumstances the company should re- 
ceive the hearty co-operation of the 
citizens in its plans to help forward 
the whole industrial development of 
the community.” 

The industrial progress of the 
Province of Quebec consequent upon 
hydro-electric developments is _point- 
ed to as evidence of that which may 
be expected in Manitoba, with the 
fuller development here of the water 
powers of the province. Mr. Nes- 
bitt gives it as his opinion that the 
keynote of modern industrial develop. 
ment is power and he instances the 
remarkable development which fol- 
lowed the initiation of the Southern 
Canada Power Co., with whose finan- 
cing his company was directly con- 
cerned. Through its industrial de- 
partment he said this company has 
already located 13 large industries in 
the territory served, these industries 
being branches of American factories. 
These concerns have to date expend- 
ed $10,000,000 in plants and are em- 
ploying some 4,000 individuals. 

“This money represents new wealth 
brought into the-part of the country 
served by the company,” observes Mr. 
Nesbitt. 

Until the completion of Manitoba 
Power Company’s water power 
scheme it will be impossible to gauge 
the possibilities -from the industrial 
angle but THE FINANCIAL POST 
learns that significant negotiations be- 
tween the company and American 
manufacturers are under way. The 
establishment of a chemical industry 
by influential Virginian interests is 
understood now to be definitely assur- 
ed to Greater Winnipeg, as the first 
important consumer of° the new 
water power. 

Discussing the probable industrial 
expansion of the city following the 
construction of “one of the greatest 
hydro-electric power plants in the 
world” an official statement this week 
of the Board of Trade commerts:— 
“Tremendous resources.in a field rich 
in minerals and other raw materials 
for manufacturing, lie between Winni- 
| peg and the power sites of the north. 
The great field @xtends a compelling 
hand'to the manufacturer with fore- 
sight and courage. Winnipeg the 
manufacturing centre of the Cana- 
dian West is the trade pivot from 
which the trade of this inland empire 
swings. Glittering belts of steel ex- 
tend like helping hands far out upon 
the Western plains making Winnipeg 
the transportation centre of Western 
Canada. Cheap power, rich resources 
and domination of the fastest growing 
market in the world are but a few of 
the attractions this city offers to the 

United States manufacturer seeking 
to enter the Canadian field.” 


From Our Own Correspondent 

EDMONTON.—The Alberta Gov- 
ernment has decided to make a bid 
for this province’s share of the Do- 
minion road grant. No previous at- 
tempt has been made to qualify for 
federal aid under the highways 
scheme, but the matter will now be 
taken up in the hope of securing from 


LETTERS TO THE EDITOR 


The Editor FINANCIAL POST 


TENDERS WANTED 
July 3, Saskatoon.—$491,500, 5, 5%, 
and 6 per cent., 6, 15 and 30 year various 
Sameera City Commissioner, Saska- 
oon. 


July 3, Richmond, Que.—$20,000, 54% 


te-Flore East., 


collections. The response of the|, July 4, La Tuqu 
Western tax payer this year will de- cone “seer Senaas od School Commission 
pend chiefly upon the crop. At this|~ July 5, Municipality of Shuniah.— 
season and following last year’s poor | $10,000, 6%, 10-year debentures. H. A. 
crop result the average tax payer in| M¢Kibbin, Clerk. 

the West finds himself hard up. His| ,,J0¥7, 5, Alberta $2,500,000, 5%, 30. 
ability to meet his 1922 bill will de-| U PN oe: ene ee 


nited States: $1,000,000, 5%, 30-year 
pend entirely upon the coming har-| bonds, payable in Canada only. Hon. H. 


vest. There are, of course, many dis-| Greenfield, Prov. Treasurer, Edmonton. 
tricts—the so-called drought area of aay 12, Prescott and Russell—$200,- 
000, 6%, 20-year instalment debentures. 
Southern Alberta and various sec- Edmond Proulx, L’Original, Ont. (See 
tions of South-western Saskatchewan | announcement on page 16.) 
—where the farmers are actually wel ss Cubes. 25,000, OM, 20- 
crimped after four, five and indeed) 70% Cepentures. MW. %. Warrell, sown 
six years of complete crop disappomt- og me (See announcement on 
ment. There the farmers are not] Jjaly 17, Brampton,—$26,000, grant- 
only hard up but are completely| ing of loan to the Sturgis Baby Car- 
strapped, “financial bankrupts,” — Co., by issue of debéntures for 
heavily involved to the bank ang inj *°® Ye4rs- 
* : July 18, Stettler, Alta.—$15,000, 64% 
ee ciaash that a sae ian waterworks debentures; $5,000, 7%, 15- 


annual instalment. E. Roberts, Sec.- 
should pull these men out of a hole.| Treas. (See announcement on page 16.) 


Their debtors must continue patient| _ July 20, District of West Vancouver.— 

but the patience of their chief debt- $36,100, itkere a in tan cae 
ors, the chartered banks, has now be-) ment on page 16). 

come proverbial, eet: 1, County of Peel.— $80,000, 54%, 

-year debentures. Robe rawford, 

Have a Policy of Thrift Coanty Treasurer, ae (See an- 

Looking ahead to the days when} ®°Uncement on page 20.) 
Western municipalities shall in the Ford—The Town Council of Ford has 


; agreed to authorize the issue of $131,- 
main have put their house in order,| 500 debenture bonds for the erection of 


it can be said in the meantime that e new ea" jn the ney section of 
hi i ici the town. e bonds will run for a 
lng retheg Moran neon cee eriod of twenty-five years and will bear 
; . nterest at the rate of 6% per cent. 

the policy of thrift and economy. No- 

h in th Fs ‘ SASKATCHEWAN 

waere in the West is there a dispo- A list of authorizations granted by 
stion to embark upon expensive] the local Government Board from May 
municipal ventures and there is no/| 29th to June 17th, 1922. 

prospect for 1922 of any municipal] Schoole—Boggy Creek, $5,500; Pad- 


: ate, $1,000; Lundy’s Lane, $1,000; Dev- 
spending upon a broad scale. - tfodo. ranbriage Welles $3,400; Ar- 
“Prior to the war municipal se-| dell, $2,400; Airedale, $1,000. 


curities sold so readily that munici-| Rural Telephones—Brookside, $200. 
palities had no difficulty in borrowing| Villages—Buchanan, $1,700; Ridge- 
from banks in anticipation of the sale| dale, $3,075. 

of debentures but recent experiences| Town—Gravelbourg, $17,000. 

‘ City—Saskatoon, $220,574. 

have resulted in a change of policy,” Siento fron Mar 29th to June 17th. 
according to W. M. Chandler, Alber-| Cities— Weyburn, $24,000; Moose Jaw, 
ta superintendent of the Union Bank | $152,469; Regina, $62,700. 

of Canada, recently, discussing the| The following is a list of Schools re- 
problem of municipal borrowing from persed sold from May 29th to June 17th, 

1 ; “ 

— banking viewpoint. ; ‘Even the Schools—Bonnie Doon, $3,600, 15-yrs., 
est of our municipalities,” Mr.| 74%, A. Miskell, Mooretown; lett 
Chandler adds, “finds it difficult to} Springs, $4,800, 15-yrs., 8%, Wotermes- 
satisfactorily place debentures and at Waterbury Mfzg., at ot Kildare, $4,- 


. a i Birkett, Totonto; 
the present time the banks are not Grayson, B.C, $5,000, lo-yrs, 8%, Cc. C 


making advances against this class oreee oes arent Ruby S. a ‘$5,800, 
of security until a firm offer for the| 15-yTs- o, J. M. Ferguson, Kutniida; 
debentures has been arranged.”  It| X¢!vington, $20,000, 20-yrs., 1%, C. 6. 


Cross & Co., Regina; Copeau, $1,000, 10 pccesemneyiner eae aioe 
becomes increasingly clear too that] yrs., 8%, e Cross Co., Regina; | yrs., 74%, C. C. Cross & Co., Regina; 
Canadian municipalities will require 


inkham, $2,000, 10-yrs., 744%, J. Miller, Grassy Hill, $4,000, 15-972., 8%, W. Part- 
. : 000, 10-yrs.,| ridge, Gu ake, 

to be guided by the trend of the bond| §o2"it"3. ‘Birkett, Toronto. ye") "Village—Tantallon, $3,000, 10-yrs., 8%, 
market with the approaching neces-| ‘Rural Telephones—Hoey, $1,500, 15-'C. C. Cross & Co., Regina. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Place Sold to Rate Term Amoynt Price 
... Gairdner, Clarke & Co... 


Winnipeg... . Oot asvinbame eres 20 yr. 99.27 
= . J. M. Robinson and W. F. Mahon & Co.. 


sine. 03. ia 08: os was 80 yr. 93.269 
Co. of Haldimand.. Canada Bond Corp... .. -» «+ 20 in. 96.144 
- Dom. Securities Corp... .. - 


WISIN, (OME s: bee Sak eels seridiceWee 15 in. 
Pembroke, OMRei'e. ‘6 .. Bank of Nova Scotia.. .. .. «+ «+ sere 10 in. 
Beeton, Ont... .. .. .. .. ... C. H. Burgess & Co... .. ++ + ++ ++ +: 

Edmundston, N.B... .. .. .... Provincial Bank... .. «2 «+ e+ e+ e+ see = yr. 
Peterboro, Ont... 0. oo oe coe ELmemlly.. 2.6 oe cece oe ce yr. 


CIVIC AND PROVINCIAL FINANCE 


Profits 


In the investment 
in high ent of funds 


profit ee grade securities 


t 
safety. At the t ‘nae 
there are a number of high- 
grade Government, °“Muni- 


cipal and Corporation Bonds 


available that not only em- 
oor absolute safety and 
high interest returns, but 
should show an apprecia- 
tion in value when interest 
rates work lower. Some of 
these issues can be. pur- f 
chased to yield from 


544% to 8% 


May we send you particu- 
lars? ; 


Trustee 
Investments 


Our July List of offer- | 
ings of Trustee Invest- | 
ments is now ready for | 
distribution. f Copies’ - 
gladly supplied upon |} 
request. ; 


Canaba Trust 


14 KING ST EAST TORONTO 
Hume Cronwn-J.R.Mrrcnen 
Gen Manager Mgr Bond Dept 


Corporation 
Bonds 


We have a select list of- . 
sound corporation ; 
at prices to yield from i 


a 


6.50%»7.25% 


We should be very glad to 
discuss_with you ee + 
vestment possibilities of- — 
fered in these. ; 


JOR STABLES: 


Advice— 
* Close upon 40 years’ 
experience in the In- 


ve t Securities 
field ‘QWalifies us to 
advise you intelli- 
gently on any matter 
pertaining to the pur- 
chase, -sale or ex- 
change of listed -or 
unlisted securities. 


Send us your en- 
quiries. ‘ 


HANSON BROS. 


4uvssimnent Securities 
160 Stdames St. 65 S& 


DOMINION 
DISCOUNT 


COMPANY 
Limited 
REAL ESTATE 
Mortgages 
Bought and Sold 
79 Adelaide St. E. 
TORONTO 


TRUSTEES, EXECUTORS 
4% Interest on Deposits 


'...| Winnipeg TORONTO London, Eng. 





. FIRE INSURANCE COMPANY 
_ . MONTREAL 
Canadian—Strong—Progressive 
Genera) Fire Insurance Business Transacted 
Theodore Meunier, Manager : ; 


The Leading Life Company of the Dominion 


Assurances In Force 
Assets 


- $650,000,000 
- $180,000,000 


Sun Life Assurance Company of Canada 
Head: Office: Montreal 


The 


fidépendent Order 


of Foresters 


Organized 1874 


TOTAL BENEFITS _ | 


Paid to Members and their Beneficiaries 


$74,000,000.00 


POLICIES ISSUED FROM $500 TO $5000 


G. E. BAILEY 
Secretary 


W. H. HUNTER 
President 


G. R. COTTRELLE 
Treasurer 


Two Thousand Life Underwriters 
to Meet in Toronto : 


great 


gathering of life men from all points in Canada and the Uni 
August, will be representative of 


the grand army of Life 


nearly fifty billions of life insurance protection 
useful 


Life Insurance is the 


most commodity 


homeless or ignorant. 
commodity at net cost to the consumer, 


the only one organized on a purely mutual co- 
te amount 


actually paid, in the 


to $37,- 


aggrega' 
had a substantial share in the beneficent work of 


Assurances in force $235,000,000. 
HE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


WATERLOO 


A BRITISH COMPANY 
SOCIETY 


UNION INSURANCE 


ONT ARIO 


OF CANTON 


LIMITED 
Established 1835 


Fire - Automobile 


- Marine Insurance 


TOTAL ASSETS OVER $4,000,000.00 
Head Office for Canada - 36 Toronto St., Toronto | 
C. R. DRAYTON, Manager for Canada 


eure 


. 
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INSURANCE FOR BUYER AND SELLER 


HOW MAN OF 60 | 
 APPRECIATES 
LIFE INSURANCE 


Many People of That Age 
Fihd Position Very 
Uncertain 


A letter to the Editor of “Protection,” pub- 
lished by the Travellers Insurance Company 


When, a little more than twenty 
years ago, I first settled in my pres- 
ent location, I used to drift over of 
an evening to my next-door neighbor, 
a professor, who had retired on pen- 
sion from the Carnegie Fund, The 
conversation one evening turned to 
the question of poverty and depend- 
ence, 

“You cannot imagine,” 


he _ said, 


“the situation of a man in my _ pro- 


fession and others, as he watches the 
departure of his usefulness and faces 
with slender resources the coming of 
old age. The pension fund inaugur- 
ated by Andrew Carnegie was a 
Godsend to me and to many of my 
associates. Old age, economically, 
is for most men a reversion to child- 


hood. ‘Children and youth up to 18], 


or 21 are. liabilities dependent on 
others, but they are in process of de- 
veloping a future value. After 65 
or 70 the majority of us again be- 
come liabilities without a future, de- 
pendent on the surplus of our pre- 
vious labor or on others. 

“Youth without experience is able 
by means of insurance to discount the 
hazards of the future; but older men 
have experience that avails them 
nothing. 

“Here where I have lived some 
thirty years I have seen death, sick- 
ness, accident, misfortune, and old 
age working out all manner of re- 
sults. I have seeen some of my 
neighbors prosper and grow rich, but 
so rarely that the remembrance of 
them ig vivid. 3 

“The fate of growing poor is so 
commonplace that it causes only 
passing comment. I have watched 
old neighbors sinking in the _ social 
scale, moving away into less desir- 
able neighborhoods, or disappearing.” 

I quoted certain statistics I had re- 
cently noted: that, of 100 men at age 
30, 36 would gladly be dead at 65; 5 
living on their income; 5 successful- 
ly supporting themselves; 54 depend- 
ent in some measure upon relatives, 
friends, or charity. 

The Uncertain Future - 

“Among the people living in this 
locality,” he said, “these figures: are 
probably exaggerated, though true of 


the whole population, but I do be- 


lieve that the majority of the families 
of the 86 who die are left poorly off, 


-land gradually, descend in the social 


To the Holders of the 
THIRTY-YEAR SIX PER CENT 


FIRST MORTGAGE SINKING 
FUND GOLD BONDS of 


AMES HOLDEN 


MicCREADY LIMITED 


| The delay for the deposit of Bonds of the above men- 
tioned issue with The Royal Trust Company under 


the terms of a Deposit Agreement dated the 20th of 
April, 1922, has been extended by the Committee from 
the 20th of June, 1922 until the 20th of July, 1922. All . 
Bondholders who have not already deposited their 
Bonds with The Royal Trust Company are earnestly 


requested to do so on or before the date mentioned, 


Montreal, June 19th, 1922. 


On behalf of the Committee. 
STANLEY MacPHERSON, 


tary. 


Oi A etcal Co., Rinited 


Property Values Definitely Established to Meet All Insurance and Accounting Requirements 


TORONTO 
ROYAL BANK BLDG. 


ATLAS ASSURANCE CO. 


Funds of Company Now Close to 
$30,000,000—In Strong Position 


From Our Own Correspondent, 

MONTREAL.—The report of the 
directors of the Atlas Assurance Co. 
at the 114th annual meeting showed 
the usual falling off in new business 
that has been the experience of most 
companies during the past year, but 
in general revealed an excellent con- 
dition in regard to the affairs of the 
company. In the life department new 
policies numbered 2,536 as compared 
with 2,780 in 1920, covering insurance 
of £1,955,899 as compared with £2,- 
075,779. Claims by death were 235, 
as compared with 187, calling for 
payments éf £133,276 as against £127,- 


36 UNIVERSITY STREET 
MONTREAL 


NEW YORK 
EQUITABLE BLDG. 


711. Premium income amounted to 
£375,903 an increase of £28,012 over 
the previous year. The total revenue 
of the department amounted to £669,-. 
420 as compared with £549,404 in the 
previous year and the Life and An- 
nuity Funds after providing £104,- 
697 for loss on investments realised 
and for writing down securities, in- 
creased during the year by £269,689 
and stood on December 31, 1921, at 
£3,231,389 as compared with £2,961,- 
699 at the end of the previous year. 


In the Fire Department net prem- 
iums amounted to £2,123,299 as 
against £2,339,761 in 1920, and the net 
losses and other charges amounted to 
£1,162,612 as compared with £989,- 


287. The acddunts showed a profit of 


£97,524 as compared with £206,882 in 
1920. The Fire Fund now amounts to 
£2,125,000. 


scale and, that many children are de- 
prived of the education they had the 
right to expect. And I believe that 


two-thirds or three-quarters of the 


men who survive to 65 or 70 face the 
future with fear and anxiety, are 
compelled to live in reduced circum- 
stances, or are in some measure de- 
pendent on their children, their rel- 
atives, or others.” 


And he told me the history of the 
street house by house, a chronicle of 


\the rise and fall of families. 


The evening following this conver- 
sation, as I walked home across the 
park I saw on a bench an elderly 
man, not a tramp, but a type known 
to all by a sort of shabbiness of per- 


sonality, as well as clothes, sugges- 
tive of that unfortunate dependency 


which statistics tell us is the lot of so 
many men after sixty-five or seventy, 
a warning to each passerby of what 
the future might hold for himself, if 
not in kind at least in degree. 

How many also must there be, I 


thought, who less conspicuously 


verge on the same condition, many 
lacking the warmth of a friendly 
fireside, some living in decrepit 
boarding houses, many dependent 
upon their children, some = lacking 
even that. 


There came to me immediately che 
reflection: In the end will you be as 


one of the majority? Is there any 
certainty that through the hazards of 
illness, old age, or of deserved or un- 
deserved misfortune you will not be 
as one of the majority unless you 
find a way to establish yourself 
among the few? 

There was one of your agents who 
caught me in-that frame of mind. He 
sold me a contract that provided for 
me in my old age as well as for my 
family in case of death. I have al- 
ways felt that here was something, 
an anchor as it were, that kept. me 
from drifting, that gave’ me a 
measure of reassurance when, as on 
more than one occasion, business af- 
fairs looked dark indeed. 

A Sad Prospect 

In my business life of the last 
twenty-five years I have seen, in my 
daily intercourse with men, all de- 
grees of the process of growing old, 
the desperate expediency of aged 
salesmen, the pleas of once-prosper- 
ous acquaintainces for positions, the 
half-hearted bluffs of those seeking 
to impress on others, what they had 
ceased to believe themselves; the pity 
of those who seek in the half-heart- 
ed manner that anticipates refusal; 


the beginning and the stages of the 
long procession that not infrequent- 
ly ends in a pathetic figure on a 
bench. 

I am still prosperous. The fears 
that. assailed me have not come to 
pass, and yet I feel I owe something 
both directly and indirectly to the de- 
cision arrived at on that August af- 
ternoon. — 

I have never regretted the taking 
out of that policy. As I have grown 
older I have seen more and. more 
among my acquaintances and asso- 
ciates so many cases where it would 
have worked inestimable _ blessing. 
I am _ now : sixty. The reason of 
my writing is that. I came in contact 
with one of your younger agents who 
has taken the place of my old friend, 
your former agent. Our talk drift- 
ed to insurance that provided both 
protection for the family and an in- 
come in old age. He told me that 
you no longer wrote a policy like 
mine. He showed me an insurance an- 
nuity 65, and pension insurance 65 
insurance. They were better than 
my old policy; the disability pro- 
vision, the greater scope of the 
coverage, the improved apportion- 
ment of income and insurance. 
I should have liked a policy like 
that, but Iam not going to decry the 
old. When I took it out twenty- 
four years ago, it was an advance on 
any insurance policy that I had ever 
seen. If the. new can do for the 
younger people what the old one did 
for me, it will be a great thing. If 
it can do more, so much to the good. 


New Laws for Wills 
and Married Women 


From Our Own Correspondent . 

EDMONTON.—Changes jn the laws 
of the Western provinces in respect to 
wills and married women’s property 
are in prospect, and an investigation 
of the acts dealing with both matters 
has been entrusted to a committee 
from Alberta. Two Edmonton bar- 
risters and a representative of the 
Attorney-General’s department will 
look into the workings of the present 
laws, with a view to drafting new and 
uniform acts for adoption by all the 
provinces. 

A meeting of the three commis- 
sioners will be held in Vancouver a 
few days before the annual meeting 
of the Canadian Bar Association, 
which is announced for August 16-18, 
The full commission, including rep- 


resentatives from the other provinces 


also, will have before it as its main 
question for discussion a revision of 
the insurance laws of all kinds, the 
aim being in all cases to secure inter- 


provincial wniformity in business 
legislation, 


Economic Loss in 
Spite of Insurance 


Regarding the relationship of fire 


waste and fire insurance, W. &, 


Findlay, manager of the Canadian 
Department of the Niagara Fire In- 
surance Company, of New York, 
points out that the waste is not tak- 
en care of by insurance and he calls 


attention to the fact that the loss in 
Canada on the basis of population is 
about $5.22 per capita. Mr, Findlay 


points out ‘also, that one of the rea- 
sons for the extraordinary fire waste 
on the North American continent is 
that the public do not appreciate that 
they are paying. the entire loss by 


fires in the destruction of values 
which cannot be replaced, The av- 


erage person when reading the re- 
port of a fire and the amount of in- 
surance carried on the risk seems 
satisfied that there was no loss to 
anyone. This is far from the true 
state of affairs. Insurance may ap- 


ply to the individual risk but all fire 


loss is a net economic loss to the 
eountry as a whole. 


COMMONWEALTH INSURANCE 


General Manager Makes Report At 
Hamilton Meeting 


At the first shareholders’ meeting 
of the Commonwealth Life & Accident 
Insurance Company held in Hamilton 
the report presented by the managing 
director, Wm. Hunter, showed that 
$350,000 of stock had been already 
subscribed to date, on which $61,400 
cash had been paid in to the company. 

The following were elected direct- 
ors: W..H. Wardrope, K. C., Hamil- 
ton; Hon. F. C. Biggs, Dundas; Thos. 
McFarland, London; C. J. Parker, 
Mayor of Brantford; W. D. Euler, M. 
P., Kitchener; Lt.-Col. W. D. Price, 
M. P. P., Toronto; Col. F. C, MeCord- 
ick, St. Catharines; Capt. Geo. J. 
Guy, Hamilton; George C. Coppley, 
Mayor of Hamilton; Wm. Hunter, A. 
C. Garden, Walter Parke, J. P. Whel- 
an, J. W. Gillies, F. G. Malloch, Ham- 
ilton. 

At a directors’ meeting held later, 
W. H. Wardrope, K. C., was elected 
president; George C. Coppley, Capt. 
George J. Guy and Wm. Hunter, vice- 
presidents. Wm. Hunter will be the, 
managing director. 


Despite the fact that Studebaker will 
sell fully 35,000 cars in the current 
quarter, it will enter the third quarter, 
July 1, with orders unfilled for 20,000 
cars. 


THE ECONOMIC 
FUNCTIONS OF _ - 
FIRE INSURANCE 


How Costs of Collective 
Risks Are Distributed 
In Premiums 


By Prof. W. F. Gephart 
Professor of Economics in Washington 
University 

Fire insurance like life insurance 
and all other forms of true insurance 
is a method of combining, assuming 
and transferring risks of economic 
loss to which individuals are exposed. 
The insurance or assurance to the in- 
dividual consists in the fact that his 
loss is borne by the group, that is, 
it is assumed by the group. It is 
transferred from the person to the 
association.. He is exposed to the 
loss whether:insured or uninsured, 
but because his risk is combined with 
those of many other individuals, its 
significance for him is reduced. The 
group carries the risk for less than he 
could do, and therefore the cost to 
him of protecting himself is less as 
a member of this group than it would 
be if he were not associated with 
others, exposed to like losses. So- 
called “self-insurance,” where an in- 
dividual or a firm having scattered 
properties is content to let them go 
uninsured, is not a securing of an in- 
demnity for the individual or the 
firm, but merely means that the busi- 
ness is large enough and scattered so 
that the law of averages may be ex- 
pected to apply in such a way that 
the average normal loss will be less 
than the premiums which would have 
to be paid to insure the properties. 
The meaning of all this ig that an in- 
dividual cannot “carry his risk” ‘in 
any way except by agreeing to ac- 
cept the loss if it comes. It may cost 
him 100 per cent. to carry the risk, 
or it may cost him nothing. The un- 
certainty which characterizes the 
single risk is exchanged for the rela- 
tive certainty of the combined risks, 
and this must be considered the prime 
function of insurance. The law of 
averages becomes applicable to the 
collective risks. Under the modern 
economic system the application of 
this law of averages to insurance be- 
comes. a matter of accumulating 
capital to meet the demands resulting 
from these uncertain losses to the in- 
dividual. The one who is insured 
buys for a payment called a premium 
this certainty of payment -for his un- 
certain loss. 


In the modern organization of fire 


insurance the company, whether stock 
or, mutual, becomes the collector, dis- 
tributor, and risk taker. It collects 
these funds, pays the losses, and as 
a specialized organization does for 
society efficiently this service. From 
one point of view all insurance is 


mutual in the sense that each con 
tributes to the fund according to the 


character and amount of his risk and 
likewise shares in the payments for 
losses proportionately to -his pay- 
ments. All losses are in the final 
analysis paid by society. The losses 


by fire thus represent a real loss to 


society, The individual may, because 


of the existence of insurance, suffer 
no direct and final loss, but neither 
does the company as such. It could 
not pay losses out of its own capital. 
It must be paid, not only a sum suffi- 
cient to meet all losses, but also an 


additional sum to cover the expenses 


of transacting the business and a 
payment for the services which it 
renders. This makes the cost to sd6- 
ciety less than what it would be with- 
out the institution of insurance, for 


the cost to the individual uninsured, | 
and hence to society would be greater | 


if there wag no insurance organiza- 
tion. Not only do insurance organi- 
zations reduce the hazards of fire 
but a large part of the uncertainty 
which would exist without insurance 
is reduced by .a system of insurance. 
That which remains is borne by the 


company, either as shareholders or as 
members of a mutual organization. 


A Margin of Safety 

Yet there is a difference in mutual 
and stock organizations in the busi- 
ness of fire insurance. In the case 
of stock companies the shareholders 
have risked their capital since cer- 
tain payments are guaranteed to the 
insured, regardless of the premium or 
payment which they have made to the 
company. It is assumed that the 
payments of policyholders will nor- 
mally meet the payments for losses, 
but in a mutual company there is no 
distribution of losses previous to the 
time of assuming the risk. It is not 
borne by a group of shareholders for 
a price called a “premium.” As Adam 
Smith long since stated, “in order to 
make insuranee a trade at all, the 
common premium must be sufficient 
to compensate the common loss, pay 
expenses of management, and afford 
such a profit as capital might have 
drawn from an equal capital employ- 
ed in any common trade.” Otherwise 
expressed the premium must include: 
(a) the net cost of the indemnity, (b) 
managerial expense, (c) agency 
commissions, (d) shareholders’ profit. 

(Continued next week) 
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LIFE ASSURANCE COMP, 
Head Office: 701 Somerset Bldg., Winnipeg, Man. 
Men ‘of proven ability would do 
the ageuey Contenet the Ceepea 
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pe prepared to ery Saree Dis- 
et anagers cover 
exclusive good Sersitenr at a num- 
ber of Western points. 


Branch Officess 
Saskatoon Calgary Vancouver 

WILLIAM SMITH 

Managing Director 


WESTERN HOMES 
Limited 
WINNIPEG, MAN. 


Capital Authorized -.$5,000,000 ~— 
Capital Subscribed .. 1,800,000 


Mortgage Investments 


Available shares afford a safe 
and profitable investment for 
savings. For full particulars 
write the Com 


y’s Office, 
_ Confederation fe Building, 
Winnipeg. ; + 


Nova Scotia 
Agency 


is open to make com 

tract with good Cas- 
‘Scotia. - 

Office, Halifax, first 

class organization, 

good financial stand: 

ing. Apply Box 1, 


Financial Post. 


WANTED 


Insurance Agency 


A firm opening up of- 
fices in Nova Scotia, to 
carry on a general In- 
surance Agency, is anx- 
ious to hear from com- 
panies not now repre- 
sented in the province. 


Accident Fire Life 
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RAILWAY PROBLEM 


-BROUGHT BEFORE . 
MANUFACTURERS 


C. Howard Smith Reviews 
Situation at C.M.A. 
Convention 


POLITICS TABOO 


Best Possible Executive Un- 
hampered—Abandon Dupli- 
cated Lines—Honest 
Day’s Work 


From Our Own Correspondent. 

ST. ANDREWS-BY-THE-SEA.—In 
connection with the subject of trans- 
portation, C. Howard Smith, newly- 
elected first vice-president of the 
Canadian Manufacturers’ Association, 
delivered an address to the members 
at the closing session, on the Na- 
tional Railways’ situation, that arous- 
ed very favorable comment in that it 


BARRISTER, SOLICITOR, NOTARY |brought before the manufacturers in- 


‘SUITE 403 MACLEAN BLOCK 
CALGARY, ALBERTA 


5 A seneniabinik Systern 
THE CANADIAN ORDER 
_ of CHOSEN FRIENDS 


: Good Features 

A. Government endorsed twenty- 
ear paid-up plan. 
ole family life insurance, at 
Government standard rates. 


~The best sick and funeral ben-' 


ii. efits. Double sick benefits, by 


pajing double rates. 
An up-to-date child insurance de- 


tment. 
er particulars gladly furn- 
ished by corresponding with 
John L. 

Grand Councillor, 


Ww. F. 


Grand Organizer, 
Ont. 


Treasu: 
P.O. Drawer No. 349, 
Ont. 


paid on debentures 


paid on deposits— 
- subject fo withdniwel 
- by cheque 


Surplus Security for 

Depositors and De- 

benture Holders, over 
$4,422,000. 


~The Minicta Farmers’ Mutual 
Insurance Co. 3 
BEULAH, MAN. 


Amount of insurance in force, 
: $50,000,000.00 

‘Assets of over $800,000.00. 

Agents ‘wanted in unrepresent- 

ed districts. Apply to 


H. E. HEMMONS, 
Sec’y-Manager. 


setehiaess Service Guaranteed 
PRUDENTIAL - 
TRUST COMPANY 
LIMITED. 


Trustees, Execaters, 
Administrators, 
Safety Deposit: Vaults. 

B. HAL. BROWN, 
Yresident and General Manager. 


HEAD OFFICE 
PRUDENTIAL TRUST. BLDG., 
Branches throughout Canads and in 


Lendon, Bng. 


$40 Euclid Ave., Toronto, Ont. 
Campbell, 


Special attention given to Eastern Business formation that would enable them to 


study the railway problem more in- 
telligently. Mr. Smith, it was evi- 
dent, was careful not to take any 
part for or aganst Government own- 
ership and operation of the roads, ac- 
cepting the situation as an accom- 
plished fact. His address was 
part was as follows: ; 


‘Canada has 42,500 miles of railways 
with a population of 8,729,000, or one 
mile of railway per 206 -inhabitants. 

The United States has approximately 
twice the number of inhabitants per mile, 
and the United Kingdom ten times the 
number. Railway traffic increases ap- 
proximately in proportion to the square of 
the tributary population, indicating that 
the United States should yield four times 
the traffic per mile as compared with 
Canada. ’ 

The Federal Government controls over 
22,000 miles of railway, made up of the 
‘Canadian National and Grand Trunk 
systems, which have recently been co- 
ordinated to the extent of eliminating 
competition and operating on a partner- 
ship basis. Notwithstanding this, 1921 
showed a deficit of $72,346,233, and the 
previous year a deficit of $74,000,000. 

It would be out of place at this time 
to discuss the advisability of Government 
ownership, which has now been adopted. 
All sections of the community ‘are vitally 
interested. ¢ 
* One Per Cent Equals $3,400,000 

The Government Railways represent a 
tremendous business, amounting to over 
$340,000,000 per annum, extending over 
22,000 miles of territory and employing 
over 89,000 persons. An improvement of 
only one per cent. in efficiency, economy,, 
or better administration would mean a 
saving of $3,400,000 per annum. 

This consideration indicates at once 
that the first necessity is to have the best 
possible executive, who must be thorough- 
ly familiar with all branches of the rail- 
way business and the 1equirements of the 
country, and he should not be hampered 
by any political considerations, and should 
have the confidence and full support of 
the public. 

In the second place the public must 
realize: that mistakes of the past have 
to be rectified, as well as possible, at 
this late date. We have a railway mile- 
age very much in excess of the actual 
needs, parallel in serving the same terri- 
tory and branch lines serving no substan- 
tial purpose. Over six hundred miles of 
railway in’ various parts of the country 
are entirely unwarranted and can 
abandoned at once. More can follow in 
due time. Rails and other material can 
be salvaged, and in some cases the right- 
of-way be used for highway purposes. 

The railways have shown that it is 
entirely practical to operate on a leased 
line, as they are doing between Toronto 
and Hamilton, where the traffic, perhaps, 
. denser than in any other part of Can- 
ada. 

It is for the general public to realize 
that such a course is necessary, and 
should be insisted on, -notwithstanding 
some local and selfish opposition. 

More trains are being operated in some 
localities than are necessary to handle 
the business. Such trains should be dis- 
continued entirely or reduced to the ac- 
tual necesities of the district. It is nos- 
sible these communities could be served by 
operating a gasoline car, as is being done 
between Winnipeg and Transcona, 

$130,000,000 Payroll 


The heavy single item of expense in 
the railway business is the payroll. 
Wages in the past year paid by the Gov- 
ernment railways amounted to over, $130,- 
000,000, considerably more than ‘half of 
the gross traffic receipts, 

While it is important that wages should 
be sufficient to maintain a_ suitable 
standard of living, it is equally essential 
that an honest day’s work should be per- 
formed for a fair wage. The willingness, 
ability and discipline of this large number 
of employees is a vital factor. During 
1914 to 1917 the railways of the United 
States handled an increase in freight traf- 
fic of thirty-one per cent., with an. in- 
crease in employees of 93,000, or three 
thousand men for one per cent. increase. 
After that date, when employees became 
unwilling, it required an increase of 20,- 
000 men to handle a freight increase of 
one per cent. Here, again, the public 
must support the management to obtain 
an honest day’s work for a fair wage. 

During 1921 the Government railways 
consumed 6,239,200 tons of coal, costing 
$36,690,115, of which a_ considerable 
amount was necessarily purchased in the 
United : States. 

It will evidently be necessary to con- 
tinue to purchase coal from the United 
States to serve the central portions of 
the Dominion, but this amount should be 
reduced to a minimum by increasing the 
output of Canadian coal and improving 
the system of distribution by water 
transport. 

It -has been suggested that electrifi- 
eation of certain sections of railway 
might effect a saving, but electrification 
of steam railways does not produce econ- 
omy in operation until the volume of traf- 
fic over a considerable extent of territory 
js more intense than can be shown to- 
day. and, in any event, the cost of elec- 
ee on today would involve a heavy 
nitial outlay of approximately $40,000 
per track mile. : 

Far too much capita]-has already been 
invested in the railvays which are now 
controlled by the Government, and any 
further expenditures on capital account 
should be restricted to bare necessities. 

The Government Railways, consisting of 
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the Grand Trunk and Canadian National 
Systems, are now operating under ar- 
ate governing boards, with a working 
partnership for the purpose of co-opera- 
ting, and this must be superseded by a 
central board of management and consoli- 
dation for the purpose of establishing a 
uniform -policy of control, but with loca) 
officials in close contact with local needs 
and fully equipped to meet the demands. 
Such a course will reduce overhead ex- 
penses and generally permit one organiza- 
tion to.do the work of two, and also en- 
able uniform standards to be established 
for various classes of material. 
Lines to be Abandoned 

Track mileage which might be aban- 
doned in the interest of economy includes 
the following lines: 

In Alberta—Edmonton to Jasper, .236 
miles, C.N.R. or G.T.P.; Jasper to Red- 
paws Junction, 44 miles, C.N.R. or ‘G-7.P. 

- These figures, with 128 miles taken up 
on the G.T.P. subtracted, leave, 152 miles 
in Alberta for abandonment under Mr. 
Smith’s plan, : 

In Manitoba—The Pas to Port Nelson, 
214 miles of the Hudson Bay Railway. 
Two hundred and. four miles under plan 
of construction were also slated for 
abandonment, 

In Ontario—Harrisburg to Alfred, four 
miles, G.T.P., and on the C.N.R.; Tod- 
morden to Zephyr, 40 miles;  Tod- 
morden to Port Hope, 60 miles; Port 
Hope to Trenton, 38 miles; Trenton te 
Napanee, 34 miles; Beaverton to Washago, 
25 miles, making a total of 201 miles in 
Ontario. 

In Quebec—Alexander Junction to Cap 
Rouge; 49 miles; Frelighsburg to Farn- 
ham, 18 miles; both on C.N.R., and ‘total- 
ling 67 miles. 

The total for the four provinces is 
634 miles of railway now operating. - 


NORTHERN ASSURANCE CO. 


Total Income For Last Year Exceed- 
ed $30,000,000 


From Our Own. Correspondent, 

MONTREAL.—The annual. state- 
ment of the Northern Assurance Com- 
pany for the year 1921, reflects the 
general deflation in insurance activ- 
ity for the year as compared with the 
high records established in the _pre- 
ceding twelve months. For all that, 
the year’s operations must be regand- 
ed as very satisfactory considering 
conditions, and the directors were able 
to arrange for a dividend of 17s. per 
share, the same as in 1920. The 
total income of the company for the 
year was £6,500,308, as compared 


losses, £1,559,944; commissions, ex- 
penses of management, etc., £1,105,- 
174, leaving a surplus of £48,299 to 
be carried to profit and loss; after re- 
serving 50 per cent. of the premium 
income for unexpired risks. The loss 
ratio in this department was 55.22 of 
the premiums, bringing the general 
average of the company from its com- 
mencement to 57.97 per cent, The 
expense ratio, including commissions 
to agents and other charges was 
42.90, as against 39.12 last year. 

The total funds of the company 
now stand at £12,155,511. 


_ HEDLEY SHAW’S ESTATE 


Assets Consisted: Very Largely of 
Stocks and Bonds 


Of an estate of $1,117,981 left un- 
der the will of the late Hedley Shaw, 
of the Maple Leaf Milling Company, 
$448,260 was in bonds and $319,929 in 
stocks. The balance was largely made 
up of mortgages and cash on deposit, 
with the Maple Leaf Milling Com- 
pany. Following is a summary of 
the stock holdings with the market 
value: i 
No. of Par Market 
SHares Security Value Value 

150 Hedley Shaw Milling .. 100 $11,250 

50 Dominion Bank 100 867,865 

50 Imperial Bank 9,725 

OO MGCKRS obs on). 8 <a 4,075 

‘68 Monarch Knitting .. .. 4,190 
.25 Marcus Loew’s Theatre. 100 1,575 

60 Marcus Loew’s Hamilton 100 3,475 
850 Marcus Loew’s, London 100 2,025 
827 Canada Bread -. «+ 100 26,160 
100 Mexican Power 100 2 
100 Manitoba Beach 100 2 

50 City Dairy 4,000 
1534 Maple Leaf Milling com. 100 153,400 
437 Maple Leaf Milling pref. 100 41,130 

11 Union Bank .. .. .. 100 1,540 
1700 Trethewey .. .. .. .. $1 136 
200 Canada Steamships pref.100 10,400 

20 Prince’s Limited .. .. 100 200 

20 Wildwood Limited, Man. 100 100 
400 Skelly Bros., Vancouver 100 30,000 


“SMALL STAKES” 


Before playing a round of golf one 
day, two clerical gentlemen thought it 
would make the game more interesting 
if they: played for stakes. But lest 
they be “real gamblers,” one _ said: 
“Let us keep the stakes down and play 
for a cent for the first hole and double 
it every hole for the eighteen.” 


with £8,310,984 for 1920. In the fire 
department the net premiums were 
£2,575,823, a decrease of £275,188; the 


They were amazed when they found 
at the eighteenth tee they were playing 
the last hole for over $1,300 or $1,310.72 
—Boston News Bureau. 


We Offer 


Abuse of Credit 
Undoubtedly there have been great 
abuses of the credit business in West- 
ern Canada, abuses which are react- 


SMOOTH TINKERS chants have been in many cases the 
‘innocent ‘cause of permitting obliga- 
GET THE TRADE OF | a= ' ssoune uni they reach sot 
staggering proportions that only a 
PRAIRIE FARMER | ioe veviod of tine and industry will 
ar nay them. Set 
3 5 e government could do a v 
While the Retail Merchant) creat service to the farmer by wae 
Must Provide ing some more rigorous regulations 
Credit | to regulate the tramp salesman who— 
soap Fp kre a uae one 
of the greatest pests with which the 
CREDIT IS ABUSED country is afflicted. 
: Highly organized sales staffs, vend- © 
MoeZoas Teo Wack ao tet [Chet eae am eee ae 
ogether Too Much on Their | Crerar e pa mouse 
Books—Tramp. Salesmen trap, await the advent of warm 
Should Be Regulated bangs — a ee 
iia ime to-sally fo rural pa 
From Our Own Correspondent. and catch the unsuspecting agricul- 
REGINA.—In an article to» THE | turist in his native . surroundings. 
FINANCIAL POST, the writer cited | These “spellbinders” are the modern 
certain circumstances revealed at the | equivalent to the “bunco man” of a . 
‘onvention of provincial retail mer- | few decades agone. 
chants. One of the points. emphasized A brilliant, convincing talk, a clever 
was the extraordinary large amounts | deft demonstration, and the farmer 
of money owing by farmers to a small | realizes his name is on the dotted 
“General Store-Keeper.” In many | line and he has become the possessor 
cases, it was pointed out, a merchant | of some extra lightning rods, a tail- 
whose current stock was rarely above | ored suit, gopher -eradicator, sewing 
two or three thousand dollars,. fre-|or mowing machine or any other of 
quently carried from $15,000 to $20,- ja ae a ake ine sold 
000 on his books. : are the latest and they are 80 
This matter was brought to the at- | on time by the dozen. 
tention of THE FINANCIAL POST| The net result in most of these sales 
representative by Jack Wood, Swift | is that a small cash deposit is secured, 
Current, provincial president, Sask-| the balance of the purchase price to 
atchewan Branch, Retail Merchants’ | be paid in weekly, monthly, or semi- 
Association for the year 1921. monthly instalments; more debt has 
Mr. Wood is a very strong opponent | been incurred. 
of credit'at the corner grocery and in : 
Swift Current, where retail business ae ine ea reser feet 
is beset with many pitfalls, he has ree = y 
=m oe oe gent, thoroughly capable men on the 
carried out his ideas and convictions |). .4 who. aside from their agricul- 
with a large measure of success—in renal attainnsinde are quite. able to 
spite of this year’s 86 mill tax rate. | 1,0) after themselves, there are num- 
Premier Dunning, in the course of bers of others who could do with a 
an announcement here last week guiding hand on occasions. The lonely 
eae ag that eae a sts lives they live and the more or less 
FOqDEnMy a8. Stee bh noe @ te T/ monotonous nature of their occupa- 
—curse than credit that is unduly re- tion, stimulates that hospitality and 
gecesi good-fellowship which one does not 
find in cities. The traveller is always 
welcomed and entertained at the 
prairie farmhouse and few travellers 


are travelling for their health—most 
ing sharply to the detriment of those | of them are in quest of the reputed 
incurring them. The construction of | wealth of plutocratic grain growers— 
debts has been too easy and mer-/ most of them get some of it. 


$400,000.00 | 
_. The Belleville Driving & Athletic Association — | 


LIMITED 
8% Cumulative Participating Preferred Shares 


> Preferred as to assets and dividends, and also participating in all profits up to 40% 
Head Office, Toronto, Ontario 


CAPITALIZATION 


8% Participating Preference Shares 


Common Shares. Par value $50.. 


- 
H. B. JOHNSTON, 
H. B. Johnston Co., 
Tanners, Toronto. 


E. A. BURNS, 
-P. Burns & Co., 
Coal. Dealers, 


Ltd., 
Toronto. 
BANKERS: 


Bank of Nova Scotia, 
Toronto. , 


SOLICITORS: 


Day, Ferguson & Walsh, 
Toronto. 


DIRECTORS: 
A. E. MATHEWS, 


‘ President. 
Pres. and Gen. Mgr. Mathews Steamship Co., Ltd., 
Toronto. 


Authorized To be Issued 
$450,000 $400,000 
50,000 50,000 = ' 


F. MITCHELL MILES, 
Toronto. 


L. P. Burns, Ltd., 
Contractors, 
Toronto. 


REGISTRAR & TRANSFER AGENTS: 
Sterling Trust Corporation, Ltd., Toronto. 


All legal details in connection with this issue have been passed upon by James E. Day, K.C., of the 


law firm of Day, Ferguson & Walsh, Toronto. 
THE COMPANY 


A survey of the attendance at and the interest taken in 
various racing meets in the vicinity of Toronto has shown 
that no other form of sport or amusement commands so great 
an interest. For years there has been a strong desire on the 
part of those in support, who have made racing possible, to 
have a closer attention paid to the interest of the patrons 
and to give them an opportunity of participating in the profits 
as Well as the contributions. It has been decided to offer a 
portion of the capital shares in The Belleville Driving and 
Athletic Association to the general public. 


The Belleville Driving and Athletic Association was formed 
in 1902 with a charter that permits of holding racing and 
driving méets. A race track will be operated under the man- 
agement of men experienced in this line of business. 


Seven days of flat sacing and steeplechasing will be con- 
ducted each Spring and Fall, and 12 days of ice racing each 
Winter. Toronto sadly lacks a suitable track for ice meets, 
aoe the interest taken in this sport is second only to flat 
racing. 


LOCATION 


The success of an enterprise of this nature depends upon 

‘ the ease with which the public can reach and leave the track. 
After careful search and investigation a property on the 
Toronto-Hamilton Highway, about four miles from Toronto 
and thirty miles from Hamilton, has been leased for a period 
of years at a very nominal sum with the option of purchase 
at a favorable figure. The property consists of about 200 
acres, is practically level, and is ideal in every way for flat 
racing and steeplechasing. The course, which will be within 


Price: Par, $50.00 per share 


a few feet of the Toronto-Hamilton Highway, has the Cana- 
dian Pacific Railway, Grand Trunk Railway, Electric Trolley 
Line, Motor Bus Service and three perfect motoring roads 
from Toronto within a few yards. Excellent roads also lead 
from Buffalo, Hamilton, London, Brampton and one of the 
most densely populated and prosperous districts of Canada 
is within a short radius. The scenic beauty of this course 
is unsurpassed. The view of Lake Ontario, surrounding coun- 
try, and the large shade trees will make it one of the most 
beautiful courses on the continent. 


The steel and concrete grand stand will have a capacity of 10,000 
people, and be of modern construction. The Mutual Machines, Track, 
Paddock, Stables, etc., will all be of the very latest design. 


OUTLOOK 


The operation of a race track on a business basis is an extremely 
profitable venture. It is a cash business operating partly on a per- 
centage basis, The amount of cash handled in fourteen days opera- 
tion—running into the millions—equals the total turnover of some of 
our greatest industries, and assures a large and steady income. 

_—— ona = less sen eee circumstances have paid 
nds running well over per year, and the value of 
the shares increased proportionately. 0 

“Belleville Park” will operate under ideal conditions. It 
has experienced management, favorable location, a densely 
populated district to draw from, and ed trans- 


portation facilities. 


We consider these shares one of the most out- 
standing opportunities, for investment with profit, 
on the market today. 

A special circular has been prepared giv- 
ing further particulars of this offering, and 
showing the earnings of tracks operating 
under similar circumstances, ies 

will be mailed upon request. 


The right is reserved to allot all or any portion of an application. 


Orders may be telephoned or telegraphed at our expense. 


ACME SECURITIES CORPORATION 


LIMITED 
Investment Bankers 
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‘Aglother Chippawa Blunder 


HAT the Hydro has made a distinct blunder in not changing from 


POSITION OF THE 
SHAREHOLDERS 
ALLEN THEATRES 


HEAVY BLOW DEALT 


Edmonton . . 


FREIGHT REDUCTION 


Cut in Grain and Flour 
- Gobbles Up Total 
Offered 


REDUCED $14,000,000 


In This Alone—Runs Over 30 
Per Cent. in Some Districts 
—Rest of Country 
Suffers 


. From Our Political Correspondent 

. OTTAWA.—The report of the Rail- 
- way Rates Committee as adopted by 
‘Parliament this week, in which the 

+ rates on grain products under the 
Crows: Nest Pass agreement come in- 
to effect, promises to deal a very 
‘heavy blow to the expectations of all 
other sections of the country of a 
general reduction in basic commodi- 
ties. It is impossible, of course, to 
anticipate what reduction in other 
commodities will be ordered by the 
Dominion Railway Board, but a study 
of the statistics provided by’ the rail- 
ways at the hearing in Ottawa indi- 
cates that the cut in grain and flour 
_ Fates has gobbled up practically all 
the reduction that was offered by the 
railways themselves, This offer, it 
will be remembered, amounted to a 
proposal to reduce rates on grain and 
its products; forest products, such as 
lumber, building materials— 


Instead of this there has been order. 
ed by Parliament a reduction on grain 
and flour that runs 20 per cent., 25 


per cent., and 30 per cent. and even 
over in some cases. 


: This will mean a total reduction of 
‘$14,022,727 ‘between the Canadian 
__. Pacific Railway and the Canadian Na- 
£2, tional Railways based as follows: 
pS ae RS 7,159,537 
6,863,190 


Can. National 


| Total $14,022,727 

The railways’ offer of a reduction 
on grain and its products amounting 
to 16 2 per cent. would have 
amounted to $10,198,354 divided as 
follows: : 


IG, By Bi, snneoseonmnowsiion $5 064180. 
GN, Ba cesscornserecssoene 4,944,115 


Total 
increase 


nearly $4,000,000 of the railways’ 
~ posal for the total amount of the 


decreases in freight rates over and 
Te ree eee be grate and 


_ ties that have been brought into ef- 
fect leaving $4,000,000 fess to be 
divided up amongst all the other com- 
modities mentioned. 

This will amount to practically 
nothing, for in the case of the C. N. 
R. where figures are available at the 
moment, Mr. Hayes, the vice-presi- 
dent in charge of traffic, figureg out 
that there would only be about $10,- 
000 to $11,000 left to divide up 
amongst other commoditines. In other 
words, -if any further reductions in 
the other basic commodities are 


ordered by the Railway Board this 
Will be impossible unless the railways 


revenue is cut into for new amounts. 

That there is every reason to: be- 
lieve that the Government was forced 
te capitulate to the demands of Mp. 
Crearer and the Progressives seems 


self-evident when it is considered that 


a motion of Mr. Crearar was made in 
the Committee a few days before, 
asking for the Crows Nest rates on 
grain and its products, was voted 
down by the Liberal and Conserva- 
tive members of the committee. But 


late last Saturday the committee rose 


+ and the report was presented to Par- 
liament suggesting that this be done. 
In the meantime no further evidence 
was offered beyond a more or less 
technical point as follows: The esti- 


mates that had been made by figures 


from the ©, N. R, showed that the 
Crows Nest rates on grain and its 
products would have meant a total re- 
duction of $5,500,000 in place of. $3,- 
800,000 as was figured later. The 
difference-was due to the fact that 
the C. N. R. figured on the freight 
rates in effect for the most of 1921 
whilst the C. P. R. and the later fig- 
ures that go to make up the $3,800,- 
000 reduction take the freight rates 
as they exist to-day. Of the $3,800,- 
000 additional loss to the roads 
through these rates going into effect 
as compared with their own offer a 
little over $2,000,000 will come out of 
the C. N. R., and about $1,800,000 
from the C. P, R., bringing the reduc- 
tions, as has been said, to exceed 
$14,000,00, 

The following table indicates the 
comparison between the freight rates 
in grain and flour as they exist to- 
day and as existed in August, 1918. 

Grain and Flour Kates 
(To Ft. William and Pt. Arthur) 
a Crow’s Aug. Present 

Nest 1918 Rate Cut 

Mees 
16° 17% 

24 

28 

80 

30 


. From ‘ 
Winnipeg . .. 


Calgary Fone 


a 26 cycle to a 60 cycle service in carrying through the Chippawa 
project is the conviction of one of the most eminent electrical author- 
ities in the United States who has closely studied the situation in Ontario. 
The 25 cycle power is:not a desirable frequency for general use at the pres- 
ent time; 60 cycles has become a standard frequency in the United States; 


it is a frequency that: is, satisfactory 


for transmissions of any length and 


for general service of ail kinds at tne ends of such transmission lines, 
fhe original developments at Niagara, from which Hydro has been 
securing its power suppiy were 26 cycie,,that being more efficient for long 
distance transmission at the time they were constructed. However, im- 
provements have been made and 60 cycie frequency can now be transmitted 
efficiently and gives petter service. ‘he Toronto Power Company had rec- 
ognized this and in ‘toronto converted its 25 cylce power to 60 cycles. For 
the past ten years practically all up-to-date power developments have gen- 


erated 60 cycle power. i 


In planning the Chippawa development the Hydro commission had an 
opportunity to adopt ‘modern frequency but it has failed to do so. This, 
engineering authorities hold, was a blunder, because other Hydro develop- 
ments are 60 cycle and the best service can be rendered by linking all sys- 


| tems in an interconnection. 


It is possible to connect 25 cycle lines to 60 cycle lines through the: 
medium of frequency changers and while this is annoying and involves some 
expense it would have been possible for Hydro to have gone over to 60 
cycles and to have constructed a modern system which might later be con- 
nected with the super-power system along the Atlantic Coast and with the 
system that it seems will inevitably be installed along the St. Lawrence 


River. 


In the opinion of THE FINANCIAL. POST’S authority, even now the 
Hydro Commission should look toward the eventual introduction of 60 
cycle power throughout Ontario. Such a change would now be enormously 
more expensive than if the Chippawa plant had been built for 60 cycles. 
It would probably inyolve the scrapping of all the machinery in that plant. 
But electric power will only reach. its highest efficiency through a vast 
inter-connected system ‘and if that is to be secured for the vast area 


North America it will be on the basig of the 60 cycle standard. 


SS 
Charges That The Government 

‘ Favored Norcross and Wolvin 
——E—EE 


From Our Own Correspondent 


OTTAWA.—<A letter has been ad- 
dressed to the members of Parliament 
and the Senate by S. M. Brookfield, 


chairman of the Halifax Graving 


Dock Co., in which he asks for a|> 


Parliamentary investigation of a 
charge that the Government expro- 
priated the property. after the exple- 
sion at Halifax and transferred it to 
a private company at a price of $1,- 
250,000 which he declares is below its 


worth. His letter reads as follows: 
To the Members of PPR ver mas 


and House of Commons of Canada, ' 
Gentlemen 


Limited, has suffered ta injustice in the 
expropriation of its Dry Dock in Halifax 
from which it has no adequate remedy 
except at the hands of Parliament, and 
the Company has exercised the ancient 


right of an aggrieved subject t iti 
Durthinens for Gearene een 


over $2,000,000, carrying on EP seeceentel 
business in connection with dry dock 
and ship re , 80 that out of earn- 


i it paid off bonds to the extent of 
275, negro | sterling. Its machinery, 


buildi P were p y 
ruined e@ 6t_ December, 1917, by 
the Explosion which laid so many build- 
ings in Halifax in ruins. 

As the Dock was considered necessary 
eqelomest daring _ ae id the Do- 

on 0 n e ove t 

agreed to bear the cost of eilantatelnens. 
This general policy was pursued with 
lt who suffered Teanae from the ex- 
” was made the subject of 
special Order-in-Council, the other loss- 
es pany settled by a Commission 

The ompany recognized its duty and 
itself pushed forward necessary repairs 
and secured equipment, so that in one 
month it was n in commission. 


The Dock was, during the past years, 
an excellent propert: as many 


ships frequented a safe port for neces- 
sary Tepairs, its earnings became in- 
creasingly large. 

romoters cast envious eyes at this 
property, and the owners were asked to 


.wer 


sell during its rehabilitation and after. 
These offers were refuse Immediate- 
ies Gers: Getiesed “as” eeuibanss 

men 
wrecked and the Dock itself thought to 

e ruined, the Company offered the pro- 
rty to the Government at $1,250,000. 
hen it was partially reinstated, an of- 
fer for $1,800,000 was refused. 

The Dock itself was not damaged, as 
shown in the report of British Empire 
Steel Corporation (the holding Compan 
of the present owners) to its Sharehold- 
ers for 1921. This is shown in the 
Financial Review for, that year, Page 


The injustice which was done 
Compaay was that inst its will its 
property was expropriated by an Order- 
in-Council dated the 27th May, 1917, and 
in one week thereafter (the 4th of June) 
me property re. lease d to J, W. Nor- 

88 an olvin, of Mont: 

a rental of $62,500 for one year aren? S 
agreement for purchase at $1,250,000 
which has not yet been pai 

e grievance of the Company is that 
its property was expropriated by the 
Crown, presumably as a Public Work, 
and in a week's time transferred to a 


private Company, who used it as the 

asis of organizing e ax Shi 

yards, capitalized for $10,000 This 

Dany wag aiding fe pinSote tad ts 
was fu 

Shaaneialdase deotned ie 

property. 


To say that the Exch uer Court, af- 
ter delays, assessed its value, using as a 
basis the calamity offer made a few 
days after the Explosion, is not an ans- 
by the Government to the share- 
holders, who take the ground that it is 
not the function of a Government to use 
its powers of expropriation to take away 
one subject's yroverty by its power of 
expropriation for the purpose of hand- 
ing it over to others, for their profit. 
he Company asks that Parliament 
investigate thig just grievance, and or- 
der an enquiry into an action of the 
Government that constitutes an abuse 
of the War Measures Act, and which re- 
sulted in such a grave injury and finan- 
cial loss to the mpany. 


Yours very trul 
The Halifax Gravis, Doxt Co. Ltd., 
8. m Brookfield, 
hairman. 


the 


The Government's Attitude 
From Our Own Correspondent 


OTTAWA.—The reply of the Pub- 
lic Works Department is given to 
a SIRARIAL yn covering 
appea lifax i 
Dock Co., rag a Poitanuece exe: 


tigation may be summarized as foul- 
lows: ; 


Shortly after the explosion at Rali- 
fax, Hon. Dr, Reid and Hon. F. B. 
Carvell informed ‘the’ Prime Minis- 
ter, Sir Robert Borden, that the Dock 
Company were unable financially to 
proceed with the reconstruction of 
the buildings’ and the care of the 
dock, and suggested that the dock be 
expropriated; the Exchequer Court 
to determine the amount of compen- 
sation to be paid which, by agree- 
ment of Mr. Brookfield, Chairman 
of the Halifax Graving Dock Com- 
pany, with the Ministers above nam- 
ed, it is claimed was not to exceed 
the sum of $1,250,000. _ 

After arrangements had been made 
to expropriate the dock and to ex- 
pend money on its repair and re- 
equipment, Mr. Brookfield made an 
alternative proposal by which the 
owners offered to proceed with the 
reconstruction of the’ dock and to 
furnish $111,000, the amount of in- 
surance, towards the ‘cost, providing 
the Government supplied the balance 
of the cost by way of subsidy, Fin- 
ally an Order in Council was passed 
to proceed with the repair of the 
dock on condition that the company 
contributed $111,000 the balance of 
the outlay to be defrayed by the 
Government and the final decision as 
to the exact extent of the repairs as 
well as the purchase of materials, 
etc., to be ided by the Minister of 
Public Works. 

The Department claims that the 
work proceeded very slowly, and the 
Government decided that the situa- 


tion required a radical change, It 
was felt that as the war was at a 
very critical period and ocean ton- 
nage for the needs of transportation 
was very short and it was surmised 
that the fact that a group of Cana- 
dian shipping men were ready to un- 
dertake the balance of the restora- 
tion work, purchase the dock at a 
fair price, and establish in connection 
with same an extensive shipbuilding 
plant which would contribute greatly 
to solve the question of increased 


tonnage, were prime factors in the 
decision reached by the Council in 


view of the first arrangement having 
proved unsatisfactory. 

The property was accordingly ex- 
propriated and afterwards leased un- 
der an agreement of sale at the price 


of $1,250,000 to Halifax Shipyards, 
The company immediately proceeded 
with the erection of necessary plant 
and equipment and purchased addi- 
tional property on which ways were 
laid down and new vessels put under 


construction. The Exchequer Court 
afterwards 
for the property at the sum of §1,- 
394,080 with interest at the rate of 
5 per cent. 

No appeal was taken from this 
judgment, but subsequently the Hali- 
fax Graving Dock Company petition- 
ed His Excellency the Governor Gen- 
eral to direct that full investigation 
should be made into the expropria- 
tion of the dock and negotiations of 
the Government with the Halifax 


Shipyards. 

In a letter written by Hon. F. B. 
McCurdy it was pointed out that if 
the company was not satisfied with 
the judgment given, it was open to 
thake an appeal to the Supreme 
Court. 


fixed the ‘compensation | ! 


(Continued. from page 1) 

the individual theatre companies and 
in the Allen’s Toronto and Winnipeg 
Companies is that earnings have been 
affected by conditions and there is 
practically no market for the shares. 
But security has been little altered 
and to sacrifice the stock would evi- 
dently be a mistake particularly when 
it is considered that those who made 
such an investment should have ap- 
preciated that a theatre proposition 
must be speculative. Investors in such 
enterprises should always be prepar- 
ed to face a temporary slump in the 
value of the stock. 

As for the investors in the stock of 
Allen Theatres, Limited, it is entire 
ly another matter. This company went 
into a number of ventures in Can- 
adian and American cities and in 
England which lost money owing to 
chunged business conditions. Then 
there was a heavy investment in the 
$1,400,000 theatre project in Cleve 
land which went ehead without per 
manent ‘financing being arranged. 
With advances of about $800,000 it 
was found impossible to arrange fin- 
ancing by the sale of preferred stock 
owing to the state of the investment 
market and so a reorganization was 
effected by which these creditors were 
given bonds and preferred stock. 

Extension Granted 


The creditors of Allen Theatres, 
Limited, with claims of about $1,000,- 
000 have agreed on an indeterminate 
extension of time to meet obligations. 
A committee of the creditors under 
G. T, Clarkson will have charge of 
affairs, Two offers were before the 
creditors this week. They were said 
to be from the First National Pic- 
tures, Ltd., and the Famous Players 
Canadian Corporation, neither of 
which were deemed satisfactory. 


GUELPH PAYS THE SHOT 


Hydro Electric “Wet-Nursing” An 
Expensive Busine®s 

The hydro-electric power commis- 

sion, which is operating the Guelph 

Radial Railway for the city of 

Guelph, has presented the city coun- 

cil with. a statement of the opera- 


tions under its management up to 
May 8 of this year. This statement 


shows that they have expended prac- 
tically the whole of the $150,000 
which the city provided for them to 
put the road in good operating condi- 
tion, and they are now asking for an- 
other sum of $150,000 which they say 
will be necessary in order to com- 


plete the job, 
Of this amount nearly $90,000 will 


go for the new rolling stock, com- 
prising a number of new safety one- 
man cars. 


DIVIDENDS 


HOWARD SMITH 
PAPER MILLS LIMITED 
Common Dividend Notice 
Notice is hereby given that a divi- 
dend of 14% on the Common Stock 


(being at the rate of 6% annum) 
of the HOWARD SMITH 


a 


PAPER 
. LIMITED, has been declared 
the quarter ending the 30th da 


for : 
of June, 1922, payable on the 


day of July, 1922, to shareholders of 
record at the close of business on the 
10th day of July, 1922 
By order of the Board. 
HAROLD CRABTREE, 
Secreta: 


ry. 
Montreal, June 26, 1922. 


HOWARD SMITH 
PAPER MILLS LIMITED 


Preferred Dividend’ Notice ~ 

Notice is hereby given that a divi- 
dend of 2% on the Preferred Stock 
(being at the rate of 8% per annum) 
of the HOWARD SMITH PAPER 
MILLS, LIMITED, has declared 
for the quarter ending the 30th da 
of June, 1922, payable on the 20t 
day of ay 1922, to shareholders of 
record at the close of business on the 


10th day of July, 1922, 


By order of the Board, 
HAROLD CRABTREE, 


Secretary. 
Montreal, June 26, 1922. 
DIVIDEND NUMBER 99 


Hollinger Consolidated 
Gold Mines, Limited 


(No Personal Liability) 

A_ dividend of 1% on the paid-up 
stock of the Company has been declare 
payable on the 15th day of July, 1922, 
on which date cheques will be mailed 
to shareholders of record at the close 


of business on the 30th day of June, 


DATED the 28rd day of June, 1922. 
D. A, DUNLAP, Treasuret 


The Canadian Converters 
Company, Limited 


Dividend Notice 
Notice is hereby given that a 
dividend of one and three-quar- 
ters (1%%) per cent. has been 
declared on the capital stock of 
this Company for the quarter end- 
ing Sist July, 1922, payable 16th 
August, | 1922, to shareholders of 
record at the close of business 
8ist July, 1922. . 
By order of the. Board. 


THOS, M. BARRINGTON, 
Sooretare Treaaurer, 
Montreal, June 14th, 1922. 


Tenders for 


Debentures 


Sealed tenders will be received by the under- 
signed until noon of Wednesday the 12th July, 1922, 
for $200,000.00 6% debentures of the United Coun- 
ties of Prescott and Russell, dated 15th July, 1922. 


Debentures and interest 


coupons payable at La 


Banque d’Hochelaga, L’Orignal. 


EDMOND 


PROULX 


L’Orignal, Ont. 


DIVIDENDS 
Woods Manufacturing Co., 


Limited 

PREFERRED STOCK DIVIDEND NOTICE. 

The regular quarterly dividend of 
one and uarters per cent. 
(1%%) op the erred Stoek of 
WOODS MANUFACTURING COM- 
PANY, LIMITED, for the quarter 
ending June 30th, 1922, has been de- 
clared payable July Ist, 1922, ‘to 
— of record, June 28th, 
19 


By order of the Board. 
JOHN T. F. KEENE, 
Secretary-Treasurer. 
Montreal, June 20th, 1922. 


ATLAS BRICK COMPANY, 
LIMITED 


Under the Direction of Interprovincial 
‘Brick Co. of Canada, Ltd. 


Preferred Dividend No. 2. 


Notice is hereby given that a divi- 
dend of 2%, te per cent.) on the 
pretense ited, has been declared for 

uarter ending June 30th, 1922, 
ible July 15th, 1922, to share- 


Pelders of record June 30th, 1922, 


Montreal, June 28rd, 1922. 


By order of the Board, 


K. G. Williamson, 
Sec.-Treas. 


INTERPROVINCIAL CLAY 
PRODUCTS, LIMITED 


Preferred Dividend No. 6. 
Notice is hereby given that a divi- 
dend of 2% (Two per cent.) on the 


Preferred stock of Interprovincial 


Clay Products, Limited, has been de- 
are for the ee vas 
= ee Cn of yacied June 24th, 
1922. 


Montreal, June 22nd, 1922. 
By order of the Board, 
A. M. Marshall, 
Sec.-Treas. 


INTERPROVINCIAL BRICK CO. 
OF CANADA, LIMITED 


Preferred Dividend No, 32. 


te have civen that 0 at0h |. 
Notice is hereby gi . 


le June 1922, to Share- 
a ee 24th, 1922. 


the 
ho 
Montreal, June 22nd, 1922. 


By order of the Board, 
A. M. Matsa 


.| quarter ending 


Hamilton, Ontario, June 22, 1022. 


Canadian Woollens, Ltd. 


Preference Shares—Dividend No. 12 


Notice is hereby given that a divi- 
dend of one and three-quarters per 
cent. (1%%) has been declared on 


the Preference Stock of Canadian 
Woollens, Limited, for thé quarter 
ending the 30th day of June, 1922, 
payable on Monday, the 3rd day of 
uly, 1922, to shareholders of record 
at the close of business Tuesday, the 
27th day of June, 1922. 
By order of the Board. 


WILLIAM TINKER, 


Secretary-Treasurer. 
Peterboro, Ont., June 20th, 1922. 


Penmans Limited 
_ Dividend Notice 


Notice is hereby given that the fol- 
lowi dividends have been declared 
this day. for the quarter ending 31st 
July, 1922: 

On the Preferred Stock, one and one- 
half per cent. (14%) payable on the Ist 
day of August to shareholders of record 
of the 2ist day of July, 1922, 


On the Common Stock, two per cent. 
(2%) payable on the 15th day of Auguat 
to shareholders of recerd of the Sth 
day of Auguat, 1922. 


By order of the Board, 
C, B, ROBINSON, 


Secretary-Treasurer, 
Montreal, Que., 26th June, 1922. 


of Atlas Brick Com-! 


Tenders Wanted 


Tenders for the purchase of 
ten-year bonds of the. 


payable in equal annual 
and bearing interest 


Sealed tenders will be received by 
Sy ake i eee 
the following issues of ikeaabaien of 


twenty annual instalments, coupons 
attached. Payable in Canadian funds, 
By-law No. 269, $5,500, 
ity and telephone ee 
bearing interest at rate of six 
r cent., repayable in twenty years, 
in Canadian 


ee 


berta 


[TOWN OF STETTLER 


$ 5,000.00 7% dated September Ist, 1922 
stalments of d interes! 
The highest tender 

E. ROBERTS, 
Secretary-Treasurer. 


TENDERS 


Sealed Tenders will be re- 


JAF OLLASON 
C.M.C, 
Hollyburn, B.C. 


DIVIDENDS 
LAURENTIDE COMPANY 
LIMITED | 
Dividend Notice 


Notice is hereby given that a 
dend of one and one-half 
(1% %) has been declared 
ital Stock of this 


June 
ayable Monday, July 
Shareholders of record at 


business the twenty-sixth 
1922. es 
By order of the Board of Directors,- 7% 
W. F. ROBINSON, 
Montreal, June 2ist, 1922. 


The Toronto Finance 
Corporation 


Dividend 

Notice is he given that the regu- 
lar quarterly Dividend of 
the rate of 8% per annum, 
on the outstanding Preferred 
the Corporation on or before Ju 
1922, to shareholders of reco 
30th, 1922. Cheques will be 


June 23rd, 1922. 4 
Dominion Steel Corporation ~ 
Limited a 

DEND NO. 43 1e 

A Quarterly Dividend of One and Onetalf 
per cent. on the Preference Shares of the Do- 
minion Steel Corporation been 
declared. payable lst August, 1 
Senor ok tee ae 
July, 1022, to lat Aukrust, 1022, both days in- 

By order of the Board of Directors. . 

€. 8. CAMERON, 


NOTICE OF P 


Montreal, June 26th, 1022. 
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nadian Securities in New York 


Half a Billion Dollars Sold in States During the Past Year—Canadian 
Bonds Are Now Firmly Established in American Market 
From The New York Correspondent of The Financial Post. 


EW YORK.—More Canadian 
securities of various kinds 

, were probably sold in the New 
York market during the past year 
than during any other twelve months 
in the history of the financial rela- 
tions of Canada and the United States. 
And this may safely be said to be due 
to the unusually large volume of Can- 
adian provincia] and municipal financ- 
ing that was done in this market. 
Conservative estimates place the par 
value of the total Canadian Govern- 
_ ment, provincial and municipal bonds 
floated in this country during the 
past twelve months at approximately 
,000,000. This total does not in- 
clude Canadian securities of other 
kinds sold here. Several public utility 
industrial issues found their way 


the total value of the 
bonds of all types placed 
market during the twelve 
May, 1922 at $300,000,- 


as an accurate estimate of 


the volume of Canadian bonds sold in ; 


‘ the United States during the year 
ending May, it, of course, does not 
include American investments in Can- 
adian internal securities of various 


by 
those in close touch with the market 
for Canadian securities in this part 
of the world tell your correspondent 
that during the past six months Am- 
etican buying of Canadian internals 
has been unusually heavy. Even if 
ample allowance is made for the na- 
tural enthusiasm of bond dealers and 
stock brokers handling Canadian se- 
curities in this city, it is perhaps safe 
to acknowledge that their claim that 
buying of Canadian internals on the 
part of American investors was during 
the past six months heavier than it 
has ever been in recent years. Con- 
ditions have throughout the past year 
or so been favorable to such buying 
and the increasing ease of the money 
market on this side of the interna- 
tional line have tended to increase the 
volume of this buying. 


Internal Issues Sold 


But while thanks to trustworthy 
statistics it is simple enough to esti- 
mate the total value of the Canadian 
external bonds floated in the Ameri- 
can market, it is unfortunately not 

. possible except very roughly to 
estimate the value of the Canadian in- 
ternal] securities sold here during the 
past year. One estimate it would 
seem ig about as good as another. All 
of them are, owing to the lack of re- 

liable statistics, guesses. Perhaps 
the estimate made for THE FINAN- 
CIAL POST by a local financial man 
whose firm does a great deal of Can- 
adian business is as good as any. He 
estimates that about $100,000,000 
worth of Canadian internal securities 
were sold in the United States be- 
tween January first 1921 and May 
first 1922. He basis his estimates up- 
on statistics prepared by the Domin- 
ion Bureau of Statistics which give 
the value of Canadian securities of 
various kinds held in the United 
States during the years 1918, 1919 
and 1920. On the basis of these stat- 
istics and after taking market condi- 
tions during the various years into 
consideration, he estimates the annu- 
al rate of increase in the total Ameri- 
can holdings of Canadian internal se- 

' eurities. He thus arrives at his es- 

timate of sales of $100,000,000 during 
the last year. Thus it may, with a 
reasonable degree of accuracy, be said 
that Canadian securities of all kinds 
floated in this country during the 
past year totalled close to $500,000,- 
000. 


Preserve 
This Issue 


Readers of THE FINAN- 
CIAL POST are strongly 
urged to place this issue on 
file. It contains a great deal 
of very valuable information 
about Canadian government 
and municipal securities, based 
on statistics collected from all 
parts of the country and for 
reference purposes during the 
year is invaluable. 


It is not at ali surprising that this 
enormous quantity of Canadian se- 
curities should have found their way 
into the American market. For con- 
ditions were unusually favorable. 
First among these favorable factors 
was of course the generally favorable 
condition of the American bond mar- 
ket throughout the year. Thanks 
mainly to the continuance of the 
process of thawing out frozen credit 
which had been’ under way since the 
slump of 1920, money was plentiful. 
Simultaneously business was depress- 
ed. Liquidation produced large bod- 
ies of surplus funds which could nu: 
find their usual profitable employment 
in industry and commerce. Banks 
and business men alike showed 
throughout the year a growing inclin- 
ation to place these surplus funds in 
the bond market. Naturally the re- 
sults were highly beneficial for the 
bond market. Demand, strong de- 
mand, particularly for gilt-edged se- 
curities, produced activity and the 
growth of this demand drove prices 
higher. A favorable market natur- 
ally brought forth many new issues 
and the eagerness with which invest- 
ors large and small absorbed these 
issues encouraged others to seize the 
golden opportunity while funds were 
plentiful. Many times during the 
past year, the flood of new issues not- 
withstanding, investment bankers 
have hardly been able to keep up with 
the demand for bonds, Time and time 
and again during the past eighteen 
months dealers shelves have been 
swept clean of saleable issues. 


After Big Bond Advan 


Looking to Future, 
Time for Some Years 


N CONSIDERING what the fu- 
[= of the bond market holds, it 

is interesting to look back over 
the record of the past few years. In 
the last ten years the trend of prices 
of investment bonds has moved with 
erratic variation. At practically no 
time during this whole period has it 
been possible to look far into the fu- 
ture and determine with any degree 
of accuracy just where price levels 
would move, During practically no 
time in this whole period have con- 
ditions been steady. ,The accom- 
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One of the most interesting out- 
comes of this extraordinary demand 
for bonds has been the growing pop- 
ularity of the foreign bond. The past 
year has seen the passing of the feel- 
ing on the part of the average Am- 
erican investor that the foreign bond 
was an undesirable investment: that 
it could not, except in very rare cases 
be regarded, all other things being 
equal, on an equal footing with Am- 
erican securities of the same class 
and standing. The American invest- 
or had still to attain to the interna- 
tional outlook. 

As all Canadian financia] men know 
most Canadian securities until quite 
recently were regarded in his country 
as foreign securities. It was not until 
the general American attitude toward 
foreign securities in general changed 
that Canadian securities attained 
their present popularity in the United 
States. f 

In the case of Canadian securities 
as in the case of the British Impeti- 
al securities, this change of attitude 
was hastened and emphasized by the 
unusually rapid recovery the Cana- 
dian dollar made during the year in 
the New York exchange market. Na- 
turally, alert American investors, 
with the rise of prices on the bond 
market, and the consequent decease 
in the yields on gilt edged securities, 
became increasingly aware of the at- 
tractiveness from the point of view 
vf yield and security of a great many 
of the Canadian issues. Early in the 
year with the discount of the Cana- 
dian dollar in the United States still 
high the attractiveness of these is- 
sues was increased by the possibility 
that before the year was out the Can- 
adian dollar would have improved its 
position in the American foreign ex- 
change market materially. And as 
it became more apparent that the dis- 
count on the Canadian dollar would 
decrease materially, naturally this 
feeling in regard to the attractiveness 
of gilt-edged Canadian securities 
came to affect a larger and larger 
body of Americans with surplus 
funds to invest. 

The treasures of the Canadian pro- 
vinces and municipalities in needs of 

(Continued on Page 31) 
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CANADIANS HOLD 71.7 PER. CENT OF TOTAL 
OF GOVERNMENT AND MUNICIPAL BONDS 


$3,737,000,000, representing the 


C bonds of this country. 


The figures herewith are worthy 


They constitute an estimate of the total funded debts of 
Canadian governments and municipalities. 
teed bonds have been included. While the proportions of 
bonds outstanding in the three countries have necessarily 
had to be estimated, comparison has been made with data 
secured from well informed sources to insure as mucn 


accuracy as possible. 


The estimate of Canada’s national wealth makes no 
allowance whatever for undeveloped farm lands, minerals, 


ANADIANS HOLD $2,680,000,000 of a total of 


forests or other potential sources of wealth. Canadians 
have capitalized their national development at a large 
sum but already the wealth created by that development 
is many times the total debt piled up. 

In private conversation the other day a great Canadian 
business man stated that having regard for Canada’s 
vast potentialities we could afford to further capitalize 


outstanding public 
of close scrutiny. 


No guaran- 


observers might qualify this by advising against the in- 
crease of public debt for current expenditures and by 
advising repayment of war debts, the figures below in- 
dicate that Canada can borrow in world markets with 
assurance of present financial stability; ; 


THE FINANCIAL POST’S ESTIMATE OF CANADIAN BONDS OUTSTANDING 


Dominion of Canada .. 

Provinces of Canada . 

Municipalities. . 

Totals .. Span 
Percentage 


Outstanding 
Bonds 
$2,472,000,000 
520,000,000 
745,000,000 


$3,737,000,000 


Held in 

Canada 
2,000,000,000 
270,000,000 
410,000,000 
$2,680,000,000 
71.7% 


Held in 
United States 
136,000,000 
150,000,000 
260,000,000 


$546,000,000 
14.6% 


Held in 
United Kingdom 
336,000,000 
100,000,000 
75,000,000 - 
$511,000,000 

13.7% 


PUBLIC DEBTS OF CANADIAN PEOPLE 


Dominion of Canada, net debt .. .. .. 


Provinces of! Canada .. 
Municipalities .. 


Totals hina 


Canada’s National Wealth as estimated by Dr. R. H. Coats, Dominion Statistician in 1919 


Outstanding Bonds, Less Sinking Funds - 
496,200,000 
657,500,000 

. $3,581,000,000 $412.50 

$19,002,788,125 
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- Symptoms of “Debenturitis Municipalis” 


A Disease That Has Not Passed Over Canada In Its Travels— 
Standards for Judging Soundness of Municipal Bonds of Value if 


Director, Bureau of Municipal 


EBENTURITIS is marked by 

D= enlarged condition of the 
debenture debt, 

closely upon inflammation 

community imagination. 

Debenturitis is a companatively 
old affliction but was not generally 
recognized as a distinct desease until 
recently. Its symptoms have been 
described by several careful observ- 
ers and treatment has been attempt- 
ed: but, so far, no specific has been 
discovered. 

‘Governing bodies are particularly 
susceptible to its ravages and per- 
haps the most refractory cases are 
found among municipalities. It seems 
to be largely a disease of childhood 


following 
of the 


ce, What Will Trend of Prices Be? 


We Can Be More Confident in Future Movements Than at Any 
Past—Will Not Be Long Before We Will Be Getting British In- 
vestment Funds for Our Securities— Market for Industrials Just Getting Under Way 


By RALPH M. BIR», General Manager, Canada Bond Corporation, Toronto. 


panying chart represents the course 
of prices of Ontario town bonds. As 
these securities are nearly always 
available, they quickly note a change 
in conditions in our home market. 
A year ago, in THE FINANCIAL 
POST, I expressed the opinion that 
our market had nearly reached the 
bottom, and would gradually become 
steady and advance to higher levels. 
This advance has taken place, though 
few of us anticipated that the move- 
ment would gosofar and as quickly 
as it did. After passing through a 


quiet summer the market opened up 
in October with exceptional demand 
and a steady rise in prices un- 
til April. Once or twice during this 
period buying temporarily slackened, 
but prices to the public were not ma- 
terially affected. 

The rapid advance—probably the 
most sound in years—was made pos- 
sible by all disturbing factors being 
offset by an unusually strong de- 
mand for Canadian securities in the 
American market at quickly advanc- 
ing prices, and also to the steady ad- 


COURSE OF PRICES OF ONTARIO TOWN BONDS 1912-1922 


1915 1916 


1917 


Applied With Elasticity 

By HORACE L. BRITTAIN, 
Research and Citizens’ Research Institute of Canada 

and early youth as the youngest|other cases of infection 


municipalities seem to have the di- has no pre- 


ventative value. It is ]i 
sease in its most acute form, al-jin that it often detains ee 
though some of the saddest cases|0uS appearance and unlike it in that 
are of old municipalities who fell ajthe victim can swallow anything 
victim owing to their being below| without difficulty, 
par. In looking at them, one isstir-| It is like seven years itch in that 
red by the same feelings of pity asjit is highly infectious but unlike it 
one experiences on observing a stout|in that it cannot be cured in seven 
old gentleman of seventy with the| years. It is like dementia praecox in 
whooping cough. that it is apt to attack its victims 
Debenturitis. has frequently been before the age of fifteen and is ac- 
mistaken for other diseases on ac-|C°mpanied by delusions, but it is un- 
count of confusion of symptoms. It like dementia praecox in that it is 
is like smallpox in that one attack|S¢ldom fatal. 
is enough and frequently leaves} The germ of the disease has been 
scars behind it, but it is unlike} SUCcessfully isolated. It seems to 
smallpox in that inoculation from be a cross between the germs which 
cause those allied diseases, “Keep- 
ing up with the Jones’s” and “Get- 
ting something for nothing.” 


The Early Symptoms 


_ One of the first danger signals is 
increasing per capita assessment for 
general taxation purposes. If a 
person’s blood pressure goes up 
above a figure arrived at by adding * 
one hundred to his age, he may be 
all right but had better get a physic- 
ian to give him a “once over.” 


vance in Sterling exchange, elimin- 
ating the selling of Canadian bonds 


by the English holder. The Amer-| f¢ 4 city of 
y of over 10,000 has 
ican demand absorbed the surplus capita assessment for general tenn: 


supply and created a scarcity of good | ¢; ' 
securities at home. In addition the on purposes of over $1,00, it had 


our future by borrowing for development. While outside 


English market steadily advanced, 
and while this advance did not make 
it posible for us to sell any large 
volume of bonds in England, it had 
the effect of assisting in establish- 
ing confidence. 

Looking into the future, I am of 

(Continued on Page 31) 


1921 1922 


better have a -consultation. If its 
per capita assesment is coming down, 
the crisis has probaly passed. If it 
is going up this may be due’to an 
attempt to keep down the tax rate, 
without spending any less money. It 
may be due to an attempt to increase 
the city’s borrowing power by swell- 
ing the tally of citizens’ taxable as- 
sets. In either case, it will be fatal 
unless the delusions can be removed 
by counter-suggestions. If you can 
show the patient that he can’t eat his 
own pie and still have it, or that he 
can’t raise himself by his own boot-— 
straps, you may be able to show him 
that a city can’t spend more money 
without paying more taxes and that 
writing up the assessment will not 


make it more easy to pay debt 
charges. . 


$1,600 is perhaps too low a limit - 
for per capita assessment in cities 
(Continued on Page 26) 
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THE FINANCIAL POST 


Provincial Control of Municipalities 
Recommendations of Municipal Administration and Finance Committee 


of the Bond Dealers’ Association of Canada Constitute Programme 
for Closer Co-operation Between Cities and Provinces 


By WALTER L. McKINNON, 


HE municipal situation in 
Canada is, on the whole, thor- 
oughly sound. No one — 
have the slightest anxiety concern- 
financial position of the aver- 


‘and more based upon real values. 
With few exceptions only, the 
indebtedness of our municipalities 
below the eee 
which are generally con 
to safely limit the various class- 
es of municipalities. In the 
’ Province of British Columbia some 
municipalities have incurred heavier 
debts than they: can comfortably 
carry and as a result a number of 
arrears as to their 


struggling manfully, and with 
uecess, to meet obligations which 
heavier than they should have 
to contract.. Fifteen 

me small city have de- 

ir debenture interest 

, A greater number of 

and rural telephone 

now in default than in 

These rural defaults 

t either of a succession 

in certain districts, or 

Tesult of the disappoint- 

prices generally which 
experienced last fall. 

t the result of overbor- 


In the Province of On- 
: a few municipalities have kept 
on borrowing after they should have 
st and, consequently, their load 
of debt is higher than some conser- 
_vative people belieye they ought to 
have. Throughout all Canada the 
record of villages, as in the past, ‘has 
‘continued to be good. 

Few Places in Default 


I would like to emphasize that the 
number of municipalities which are 
in default, or which have excessively 
_ high debts, is a very small number 
as compared with the large number 
of municipalities in the country which 
are in unquestionably sound financial 
position. . 
The following municipalities have 
been in default in the past year: In 
 Alberta—the towns of Athabasca, 
Bassano, Beverley, Blairmore, Mac- 
leod, Redcliffe, Taber and Tofield. In 
Saskatchewan—the City of Swift 
Current and the towns of Battleford, 
Canora, Humboldt, Melville, Scott, 
Wilkie and Sutherland. In British 
Columbia—the City of Greenwood. 
In Ontario—the Ottawa Roman Cath- 
olic Separate schools, and as you 
have heard in the province of 
Quebec the Municipality of Green- 
field Park is in arrears. All other 
cases of trouble have been adjusted. 
I understand that in the case of 
Greenwood and the Ottawa Roman 
Catholic Separate schools the trouble 
has been adjusted and no default 
now exists. Adjustments have al- 
ready been made in the case of a 
number of the Alberta towns and 
the Municipal Finance Commission 
is now working diligently to find the 
solution to these problems. Consid- 
erable pressure is being brought to 
bear upon defaulting towns by the 
Government Commission in Alberta, 
and in all cases this Commission has 
been of great help. The Commission 
first informally and later formally, 
has taken up the problems with the 
bondholders and the municipal offic- 
ials alike, and they have made sub- 
stantial progress in -the case of a 
number of the towns. The experi- 
ence in Saskatchewan has not been 
so satisfactory. All the places re- 
ported to be in default a year ago are 
still in default and very little pro- 
gress appears to have been made. 
There is hope, however, in the cases 
of Melville, Canora, Wilkie and Swift 
Current that solutions to the munici- 
pal problems will be found within the 
next twelve months. The situation 
in Battleford, Humboldt and Scott is 
anything but encouraging. 
Investors have learned some bit- 
ter lessons from these defaults. The 
long drawn out and tedious negotia- 
tions, the anxiety, the loss of inter- 
est and the impairment of principal 
have left a trace upon the memories 
of investors which will not be effac- 
ed for many years to come. The 
_ evidences of gross extravagance and 
unbelievable mismanagement on the 
part of municipal officials have de- 
preciated the security behind the de- 
bentures and when the bondholders 
have attempted to bring effective 
pressure to bear upon, any munici- 
pality in default, they have discov- 
ered a weakness in the machinery for 
’ enforcing their legal position which 
left them almost helpless. As a re- 
sult interest arrears have piled up 
_ year after year and the debenture 
_ indebtedness had thus been pyramid- 
* ed so that, the burden upon the de- 
faulting municipality became heavier 
¥ 3 . 
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Asseciation of Canada. 


and heavier year by year, while the 
security for the debenture holders 


need | became less and less. 


Acting upon a long studied and 
carefully prepared report of the Cen- 
tral section of the Committee on 
Municipal Administration and Fin- 
ance, the Association Executive has 
formally and unanimously agreed 
upon certain recommendations which 
if adopted by the respective Provin- 
ces in Canada would greatly im- 
prove relations existing between any 
Province and its municipalities. On 
the one hand defaults in the payment 
of debenture interest and principal 
would be prevented or minimized and 
on the other hand the remedy need- 
ed for any cases of trouble which 
have arisen would be quickly found. 


Recommendations Made 


The recommendations regarding 
Provincial Government surpervision 
of their municipalities are as fol- 
lows:— 

I, That a Government Board in 
each Province be consituted or re- 
constituted in such a way that it 
would have the powers called for 
in the following paragraphs: 

2. That the Board: collect compar- 
ative statistics regarding all muni- 
cipalities in the Province not only re- 
garding their funded debt, but also 
as to current finances, and in addi- 
tion, analyse and compare their sta- 
tistics with the statistics 
of municipalities in other pro- 
vinces and thus always be in a po- 
sition to see when a municipality is 
getting into difficulties or heading 
for trouble. 

A standard of assessment per 
capita and of debt per capita should 
be adopted as a common basis of 
comparison. In this way compara- 
tive statistics could be tabulated 
which would be of great value to 
each Government Board, 

8. In order to forestall possibili- 
ties of trouble, all applications for 
the issuance of bonds should be ap- 
proved by the Government Board 
only after comparing the debt, as- 
sessment, current finances, local con- 
ditions, etc., with other municipali- 
ties and making sure that the muni- 
cipality in question is in good enough 
financial condition to warrant the 
new undertaking.’ 

4. Whenever, in the opinion of the 
Board, a municipality is in trouble 
or when it is heading for trouble, the 
Board should immediately make en- 
quiries and, if necessary, appoint an 
administrator to co-operate with the 
municipal council, the administrator, 
however, to have complete authority 
to deal with assessments and tax lev- 
ies and to veto any expenditures 
proposed by the municipal council, 
which, in his opinion, would endang- 
er the financial condition of the mun- 
icipality or interfere with its regain- 
ing a sound financial position. 

5.. That whenever an enquiry is 
held the Board as soon as possible 
should make necessary orders to re- 
medy the situation, but no order 
which changes the terms of a con- 
tract as between the municipality and 
the bondholders should be made ef- 
fective until approved by sixty per 
cent. of the bondholders interested. 

6. That the principle be established 
that all municipalities, should raise 
sufficient revenue to meet at least 
the interest and principal or sinking 
fund charges on a debt equal to at 
least twenty per cent, of a live assess- 
ment for the municipality in ques- 
tion before being entitled to any gov- 
ernment assistance, 

7. That the principle be establish- 
ed that a municipality, in order to se- 
cure government assistance, should 
also raise sufficient revenue to meet 
current expenditures. 

8. In the case of those municipali- 
ties already in default the Board 
should at once conduct a complete 
enquiry into their affairs, and if it is 
found that the municipality is un- 
able to meet its interest and princi- 
ple payments in full, then the Board 
should require the municipality to 
live up to the conditions outlined in 
number 6 and 7 of the above, and the 
balance of the money needed to re- 
tire interest and principal payments 
should be advanced to the municipali- 
ty by the Provincial Government, 

9. It is also recommended that sta- 
tutory limitation of debt in the case 
of municipalities be revised so that 
current debt as well as capital debt 
be limited by, reasonable restrictions. 

One of the chief stumbling blocks 
to these recommendations is the fear 
that municipal self-government will 
be imperilled. But municipal self- 
government is not an absolute thing. 
No municipality liveth unto itself 
alone. Municipalities should not be 
allowed to instal or operate, utilize 
or erect buildings which they cannot 
pay for, yet they have done so and 
will do so again unless they are 
supervised by some Provincial Board. 
Municipalities should not be allowed 
to spend so ch money on current 
account that they cannot meet their 
capital charges. Municipalities should 
not be permitted to foolishly misman- 
age their affairs or to be grossly ex- 
travagant if by so doing they cause 
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loss and suffering, inconvenience, and 
waste of time for their creditors, 
who usually are scattered over the 
whole Dominion with no voice in the 
affairs of the municipality and quite 
unable to effectively protect their 
own interests. The feeling that no 
one under any circumstances may in- 
terfere with municipal self-govern- 
ment is dangerous to the credit of 
Canada. The fact is, that munici- 
palities are created by the Provincial 
Parliaments with powers limited by 
law for the protection of the rate- 
payers, on the one hand and for the 
protection of the municipality’s cred- 
itors, on the other hand. Laws 
which fail to protect either the best 
interests of the ratepayers or the 
best interests of the bondholders are 
futile and dangerous, and in the long 
run they simply will not work. 

When self-governed municipalities 
are not properly controlled some are 
too readily carried away by boom 
conditions and interested parties too 
easily persuade the ratepayers to 
pass by-laws which commit the muni- 
cipality to future payments they can 
never meet. Our recommendations 
are aimed to protect both the muni- 
cipalities and bondholders alike. 

The default of the interest pay- 
ments in sixteen urban municipali- 
ties and in a number of cases of rur- 
al bonds in the prairie provinces has 
already made it difficult (save for a 
few notable exceptions) for any wes- 
tern city, town or village or rural 
district to borrow money, and when 
they have borrowed, all of these 
classes of municipalities have had to 
pay a toll in the form of higher rates 
of interest. 

Let me illustrate this fact by three 
concrete cases. A large western city 
recently borrowed about $1,000,000 
by the sale of debentures. That city 
would have received at least $50,- 
000 more for its bonds than it did 
receive if all similar cities were free 
from the taint of trouble. 

Now for a rural example—the 
Province of Manitoba has given cash 
aid to its municipalities, the Province 
of Saskatchewan has not. What is 
the effect? In May 1922, just a few 
weeks ago, a thoroughly safe long 
term school bond from rural Saskat- 
chewan was sold at a rate to yield 
the investor 7 per cent. At the same 
time, a long term rural bond from 
Manitoba was readily bought at a 
price which yielded the investor only 
6 per cent. Rural Saskatchewan is 
now unable to borrow money nearly 
as favorably as rural Manitoba. For 
new money rural Saskatchewan is 
paying a toll of almost 1 per cent. 
per annum in increased interest be- 
cause that Province did not give the 
necessary aid to its municipalities. 
Rural Alberta is forced to pay a sim- 
ilar toll for the same reason. One 
more illustration, please. The bonds 
of a certain Ontario Village were 
sold recently to yield the investor 5% 
per cent. The bonds of a Saskat- 
chewan Village, on the other hand, 
were recently sold to yield the in- 
vestor 7% per cent. The financial 
condition of both villages is unques- 
tionably sound. Two per cent. per 
annum is the normal difference in 
the cost of borrowing which now 
prevails between Ontario and Sas- 
katchewan villages. Not long ago it 
was only % of 1 per cent. Alberta 
and Saskatchewan villages pay a toll 
of at least 1% per cent. per annum 
for loss of credit. Could anything 
more clearly show that loss of credit 
following default in a few unsound 
municipalities which are in the mar- 
ket to borrow money. I am certain 
that it is the belief of almost all the 
bond dealers of Canada that it would 
be most economic for the people of 
Saskatchewan and Alberta if their 
respective Governments were to give 
cash aid to those municipalities, 
which through past errors or mis- 
fortune, have been forced to default 
upon their bonds, sufficient to enable 
them to balance their budgets. 

Duty of Provinces 

In each Province there should be a 
Board to supervise its municipalities. 
Such a Board should take the respon- 
sibility of seeing that municipelities 
do not undertake to have utilities in- 
stalled or buildings erected which 
they cannot pay for, and that all 
forms of extravagance or misman- 
agement are stopped in case the gen- 
eral credit is adversely affected there- 
by. Such a Board should also refuse 


to permit any municipality to expend | j 


so much on current account that they 
could not meet their capital charges. 
Such a Board should keep statistical 
information of all municipalities 
carefully tabulated im comparable 
form. 

It should be prompt to interfere 
whenever a municipality is in danger 
of default and then by careful en- 
quiry and proper control, through an 
administrator, if necessary, it should 
help to set the municipality on its 
feet. 

Let us hope that each Province in 
Canada will do its obvious duty in 
this regard by giving careful super- 
vision and necessary help to their 
municipalities in the manner out- 
lined by our recommendations. 
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The National City Company 


is a corporation engaged in the purchase and sale of bonds and other 
high-class securities. Its interests are closely allied with the National 
City Bank of New York ' 


It has three inipoxtii functions: 


To Buy Investment Securities | 
To Distribute Investment Securities 
To Render Investment Service 


Canadian Advisory Board 


Rt. Hon. Lord Shaughnessy, K. C. V. O., Chairman 


Sir John Aird Sir Lomer Gouin, K.C.M.G. 
Edson L. Pease Sir Augustus Nanton 
Martial Chevalier W.N. Tilley, K.C. 


Wilmot L. Matthews 
Lt. Col. Herbert Molson, C.M.G., M.C. 


Can you not make use of this service? 
If so, we shall hope to hear from you. 


The National City 


LIMITED . 
Canadian Head Office: 
74.Notre Dame Street West, Montreal 


Company 


10 King Street East, 


Toronto, Ont. McCurdy -Building, 


Halifax, N.S. 


ety tence dis Be 
The Hall Mark of 
Banking Service-in Canada 


HE STEADY progress and growth of 

this Bank, from a local institution in 1869 
to the world-wide connections it enjoys to-day, 
have been founded on three principles: 


through a policy of expansion 
we now have a chain of 700 
Branches covering Canada 
and Newfoundland from 
coast to coast and serving all 
the important trade centres of 
Cuba, the West Indies, Central 
and South America, also in 


London, Paris, New York and 
Barcelona. 


Enterprise 


with our facilities and exper- 
lence we can render you ser- 
vice In humerous ways—and 
only await your requests, 


Service 


We are ready and willing to 
co-operate with you for the 
betterment of your business 
or trade. 
Our Foreign Trade Department, Montreal, 
Que., will be pleased to answer trade 
enquiries. 
Ask for our Monthly Commercial Letter reviewing Trade conditions 


THE ROYAL BANK OF CANADA 


Total Resources $530,000,000. 


Co-operation 
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Map Showing Area Under Control of 


. CORPORATION known as 

} The Island of Montreal Metro- 

politan Commission was created 

in March 1921 by the Act II, Geo, V. 
Chap. 140. 

-To fully appreciate the importance 

‘and scope of this commission one 
must look back a few yearg and re- 
dail the conditions which promoted 
its creation. 
. Try to visualize the Isiand of Mon- 
treal, 32 miles in length and 11 
miles across at ite widest point grad- 
ually tapering towards either end. 

In the middle section, extending 
from the River St. Lawrence to the 
Riviere des Prairies, lieg the metro- 
polis of Canada, the historic City of 
Montreal. In this same section are 
the cities of Westmount (entirely 
purrounded by Montreal) and Out- 
remont (surrounded by Montreal on 
three sides). Adjacent to Montreal 
are the following suburbs: 

City of Verdun. 

City of Lachine. 

Town of LaSalle. 

Town of St. Pierre. 

Town of Hampstead. 

Town of Mount Royal. 

Town of St. Laurent. 

ag of Montreal West. 

‘own of Montreal North. 

Town of St. Michel. 

Town of Montreal East. . 

Town of Pointe aux Trembles. 

Town of Laval de Montreal. 

A glance at a map will show the 
relative position of these munici- 
palities, each of which is a separate 
corporation, governed by its own 
mayor and council, 

The towns of Montreal North, St. 
Michel, Pointe-aux-Trembles, and 
Laval de Montreal were in financial 
difficulties when the metropolitan 
commission was created in March 
1921, and some of the other small 
municipalities had debts which were 
uncomfortably heavy, as is shown by 
the following table, setting forth the 
financial position of the various mun- 
icipalities at the inception of the 
metropolitan commission. 

The City of Montreal had in 1918 
been obliged to save the debt-laden 
City of Maisonneuve from financial 
disaster by annexation, but this pro- 
cess could not be repeated without 
grave injustice to the citizens of 
Montreal. The situation in 1921 was 
critical for at least four municipali- 
ties, which had interest payments in 
- arrears, and after a careful survey 
of the whole situation the govern- 
ment of the Province of Quebec 
created “The Island of Montreal 
Metropolitan Commission.” 

The Act of incorporation, II Geo. 

¥V. Chap. 140, of the Statutes of the 
Province of Quebec, came into force 
on 18th March, 1921, and was sub- 
sequently amended by 12 ‘Geo. V. 
Chaps. 128 and 124. 
The act recites that the autonomy 
of the various municipalities within 
the sphere of action of the commis- 
sion is to be preserved, the function 
of the commission being primarily 
that of a financial guardian with 
wide powers, safeguarding alike the 
interests of the municipalities and of 
the investing public. 

The commission is composed of 15 


members, called commissioners, serv-| 


ing without remuneration, and chos- 

en as follows:— 

Representing—Montreal *8 Commiss’rs 
Westn.onns ‘1 “4 
Outremont -1 e 
Verdun “1 sib 
Lachine 1 ° 


Towns 
Representing—LaSalle ) 
St. Pierre ) 


Representing—Mont. N. 

St. Michel ) 

Meat. East) 1 
Pofhte-aux) 
Trembles ) 
Laval-de- ) 

poorest ) 
ept. o 

Mn. ‘iftairs) 

of Prov, ) 

of Quebec ) 1 


Total 15 
*One of whom must be the Comp- 


—_e of the City of Montreal ex Of- 
oO. ¢ 
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THE ISLAND OF MONTREAL 
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Island of Montreal Metropoliatn Commission and Adjoining Municipalities. 
Map by A. E. Ames & Co. 


Montreal’s Guardian Commission 


A Thorough Outline of the Work of a Most Interesting Experiment 
in Municipal Finance—The Montreal Metropolitan Commission 
By J. B. HOW, Manager A. E. Ames & Co., Montreal Office. 


The commissioners are chosen 
from among the members of the 
Council of the Municipality (or 
Municipalities) which they represent, 
with the exception of the commis- 
sicner representing the Department 
of Municipal Affairs of the Province 
of Quebec, who ig appointed by the 
Lieutenant-Governor-in-Council, This 
latter commissioner has a right to 
take part in the deliberations, but 
has no vote. The quorum is eight 
commissioners and decisions of the 
commission are taken by the ma- 
jority of the members present. The 
president of the commission, or the 
person presiding in his absence, 
votes as a commissioner and has a 
casting vote when the votes are 
equally divided. The City of Mon- 
treal with 8 votes out of 14 has the 
balance of power. 

In addition to the ordinary powers 
of a corporation, the commission 
may borrow and guarantee or be- 
come surety for the loans, debts and 
obligations contracted by each of the 
corporations to which its sphere of 
action extends. It may also give and 
accept bonds for the payment or 
guarantee for the payment of any 
sum of money due by or to it. 

No municipality subject to the ac- 
tion of the commission (except the 
City of Montreal) may contract 
other than temporary loans nor issue 
bonds unless specially authorized by 
the commission. Hereafter when a 
loan by-law of any of the municipali- 
ties has been duly approved by the 
commission the loan may be made:— 

(1) In the name of the indiv- 
idual municipality. 

(2) In the name of the Met- 
ropolitan Commission, with the 
consent and on behalf. of the 
municipality. 

In either case the security is pre- 
cisely the same, the loan being se- 
cured by the taxable immoveables of 
al! the municipalities within the 
sphere of action of the commission 
in proportion to the value of | the 
taxable property of each of such 
municipalities. 

What Investor Gets 

In ‘effect, if you purchase the bond 
of a constituent municipality, auth- 
ority for said issue having been 
granted by the Metropolitan Com- 
mission, you are legally entitled to 
look to the commission ‘for the pay- 
ment in principal and interest, and 
the commission is empowered to col- 
lect from the various municipaffties 
subject to its contro! a sufficient sum 
to pay the holder of each and every 


bond which it authorizes. At times 
the strong municipalities may have 
to render financial assistance to the 
weak, but that is an internal mat- 
ter, between the commission and the 
municipalities. 


Pre-Commission Loans 


Every municipality which comes 
within the sphere of action of the 
Metropolitan Commission has issued 
bonds prior to the creation of the 
Metropolitan Commission. What is the 


status of such securities? Let us take 
for example the town of St. Michel 
6% bonds due 1955 which have late- 
ly been rather active. This partic- 
ular issue, and al] the bonds of any 
of the municipalities issued prior to 
the creation of the commission, are 
technically secured only by the tax- 
able property within the limits of 
the issuing municipality. Should 
that nmunicipality, however, fail to 
pay the interest or principal on any 
of these “pre-commission” loans, 
then the commission is empowered 
to borrow, upon the security of the 
taxable immoveable property of all 
the municipalities, a sufficient sum 
to meet the maturing obligations. 
The commission is obliged to exer- 
cise this power if it becomes neces- 
sary to avoid or stop judicial pro- 
ceedings due to the incapacity of a 
municipality to meet its obligations. 
Briefly, the Metropolitan Commis- 
sion is the guardian of the financial 
credit of Greater Montreal, and if 
one or more of the weaker munici- 
palities under its jurisdiction fail to 
meet their obligations promptly, the 
commission borrows the necessary 
money on the combined credit of all, 
and pays the debt. The financial 
assistance thus rendered must be re- 
paid by the defaulting municipality 
with interest, whenever the commis- 
sion considers the time opportune. 
Therefore, so long as the Metro- 
politan Commission continues to ex- 
ercise its present powers the status 
of the three classes of bonds, viz: 
(1) Bonds issued in the name 
of the Metropolitan Commission. 
(2) Bonds authorized by the 
commission but issued in the 
name of a municipality, 


(3) Bonds issued in the name 
of a constituent municipality but 
issued before the commission was 
created. (Pre-commission bonds): 

is virtually the same, as in the final 
analysis, we get back to the security 
of the taxable immoveables of all 
municipalities within the commission, 
or in other words, Greater Montreal. 


MONTREAL MUNICIPALITIES 


The Island of Montreal Metropelitan Commission 


Municipality 


City of Montreal .. .. .. ..700,000 
« ©“ Westmount .. .. .. 18,5 


Hampstead .. .. .. 
Mount Royal .. .. . 

St. Laurent .. .... 
Montreal West .. .. 
Montreal North .. 

St. Michel .. .. cs e 
Montreal East .. .. 2,24 
Pointe-aux-Trembles. 2,300 
Laval de Montreal.. 655 


eeesegegeges 
Raseseeeasd 


Valuation for 
Population Taxation 
$695,229,000 

079,1 


Assessed Debt 


Areain per 
Acres Capita 
82,155 $ 174.28 

976 847.64 
1,541 208.29 
1,426 118.47 


Debt 
$122,000,000 
6,431,360 


235,640 


789,045 $857,718,216 $146,838,707 


Ontario Leading Mineral 
Producing Province 1921 


Mineral production in Canada 


totalled $172,327,580. The principal 
mineral producing province of Can- 
ada, according to the returns for 1921, 
was Ontario, for which province the 
value of mineral production was $54,- 
505,770. British Columbia came 
second with a mineral production 
valued at nearly $35,000,000. Nova 
Scotia was a close third with $32,- 
500,000. Alberta ranked fourth with 
$29,000,000. Quebec was fifth with 


$14,600,000, and Manitoba, Yukon 
Territory, New Brunsw:ck and Sas- 
katchewan followed in the order 
named with productions beween one 
and two million dollars: each. 

The ten principal products of the 
mineral industries of Canada in 1921 
arranged in order of the values as- 
signed were, coal, gold, silver, cop- 
per, nickel, natural gas, asbestos, 
lead, zinc and gypsum. Production 
values of these commodities ranged 
from $74,273,000 for coal drawn to 
$1,725,000 for gypsum, and in the ag- 
gregate the value of these commtodi- 
ties in 1921 was $131,447,114, 


The Greatest 
‘Investment Opportunity 
Today is in 
Certain Well-Secured . 
Corporation 
Bonds 


Municipal and Comerceien bond prices were 
foreed down by the following influences: _ 

1. By tight money conditions. 

2. By the fall in sterlin eee 

8. By Corporations and. Municipalities having 


to finance at a time when confidence was 
disturbed. - 


These adverse conditions are rapidly being cor- 
rected. The money market has eased a great 
deal and money is now available for. all legiti- 
mate business. Sterling exchange has recovered 
much of its depreciation, until to-day the flood 
of securities from London to Canada has prac- 
tically stopped. Business: is now showing si 
of improvement, and confidence is gradually 
being restored. ’ 


As a result of the improved conditions outlined 
above, long-term municipal bonds have already 
advanced from ten to twelve points in the last 
eight months. The prices of Corporation bonds, 
on the other hand, being more dependent on 
public confidence than they are on the fluctua- 
tions of sterling exchange, or on the state of the 
money market, have not yet shown any mate 
advance in price. But as business is now grad- 
ually improving, and as confidence is gradually 
being restored, the price of Corporation. bonds, 
as a class, is bound to be moved upward very 
materially in the near future. 


In bringing this matter to your attention, we 
wish to point out that there are both good and 


bad Corporation bonds, and careful discrimina- 


tion is necessary. When purchasing Corporation 


bonds it is advisable to do so through an invest- 


ment house of good repute and sound judgment. 
We have well-secured Corporation bonds to yield 
from 7% to 8%, and would be pleased to discuss 
with you an exchange of Corporation bonds for 
Municipal bonds, weeny ou can take a sub- 
stantial profit on your Municipal bonds, reinvest 
the proceeds at a much higher rate, and secure 
an investment that will give every prospect for 
appreciation in value. 


Among those Corporation bonds which may 
safely be purchased for security, income 
= and reasonable prospects of appreciation 
n value, we recommend: 


Manitoba Power Co., Ltd., 7% First Mort- 
ge Sinking Fund Gol Bonds, due 
ov. 1, 1941. Price 100 and Interest to 
tt 

Railway Co.) 


Howard Smith Paper Mills, Ltd., 7% First 
Refunding Mortgage Sinking Fund Gold 
Bonds, due Jan. 2, 1941. Price 97 and In- 
terest to yield about 7 


k Pulp & P: Co., Ltd., 6 
WER Moca Sinking Fund Gold Bon 3, 
due _ 1, 1951. Price 80 and Interest as 


R.A. DALY & CO. , 


We will be qisneet to give F ne full 
BANK OF TORONTO BUILDING of the above rporation bonds wu 
TORONTO 


if you will forward a list of your Municipal hold- 
ings, we will advise you how vou ean make profit- 
able exchanges. 


rticulars 


FORT WILLIAM 


The Greatest Grain Shipping Port 


Has 26 miles of water front. Elevator storage, 33 million bushels. 

Industries including C.P.R. Terminals, Canadian Cat & Foundry Co., Canada 
Iron Corporation, Canada Starch Co., ete. 

Three transcontinental railways with terminal facilities of 200 miles of trackage. 
City owned and operated Water, Light, Telephone and Electric Street Rail- 
way System. 60,000 horse-power electrical energy developed. 

Building permits, 1920, $1,045,160.0@; 1921, $913,050.00. 

Bank clearings, 1920, $48,719,028.00; 1921, $43,619,961.00. 


BONDED INDEBTEDNESS ....... 

LESS WATERWORKS 
ELECTRIC LIGHT 
STREET RAILWAY . 
SINKING FUND ... 


$8,287,101.22 

$1,427,036.02 
294,588.27 
390,000.00 
1,317,000.00 
1,783,506.73 


5,212,131.02 


NET DEBENTURE DEBT ............ as 
LESS LOCAL IMPROVEMENT RATEPAYERS SHARE 
SINKING FUND PROVIDED ........ 

WHICH INCLUDES VICTORY BONDS 


1921 BALANCE SHEET 


.» + -$1,186,012.00 
47,344.30 
285,692.21 


34,815.63 
9,174.89 


$1,513,038.53 
—_—_—___3 


3,074,970.20 
1,127,915.82 
‘ 2,964,345.90 
1,750,000.00 


Taxation ......... 

Miscellaneous ... 

Sinking Fund Account. 

Surplus Earnings (Sink- 
ing Fund) 

Over Expended .. 


Controllable ..........$ 878,062.37 
Board of Education.... 452,678.78 
Sinking Fund ........ 269,465.64 
Deb. Interest .-- 895,179.50 
Deb. Instalment ...... 17,652.24 


$1,5138,038.53 


A RS TSE TEED 
(re ne ee 


PUBLIC UTILITIES 


Waterworks— Gross Revenue $110,862.71 Operating Charges $ 29,313.72 
Electric Light— - ie 155,070.45 a 7 108,530.43 
Telephone— ” 7 101,983.54 ° “ 68,176.60 
Street Railway— “ * 192,742.73 = = 170,135.85 
Municipalities Assets 

‘ $8,868,677.24 


~ City Treasurer. H. JAMES 


Fixed $74,486.12 


Assessment 
$33,619,367.00 


Population 20,086. Area 9,865 Acres 


request; or. 
ici 


] 





Grain Growing, Ranching and Mining Are the Principal Industries— 


THE FINANCIAL POST 


ALBERTA -—- Land of Varied Resource 


A Farmer Government Now In Power—Revenue of Farmers Disap- 
pointing Last Year Due to Price Decline 


e EREAL crops in Alberta are 
always very large and import- 
ant. While there was consid- 
erable disappointment that the ulti- 
mate marketing price of the crops 
was not as high as had at first been 
anticipated, the province is one of 
stable prosperity, and looking for- 
ward to the future there is every in- 
dication that Alberta’s wealth and 
that of its citizens is assured. Mixed 
farming is prevalent in the northerly 
parts of the province and in the south 
where difficulty has been had with 
the crops, owing to dry spells, large 
irrigation projects are under way. 
Dairying and mining are two import- 
ant and growing industries in Alber- 
ta and oil fields are now being tested. 


GENERAL INFORMATION 


Location—The province is bounded 
on the west by the Rocky Mountains, 
from the international boundary to the 
54th parallel of latitude; thence to the 
60th parallel, by the 120 degree of west 
longitude; on the north by the 60th 
paraliel of latitude: on the east by the 
110th degree of west longitude, and on 
the south by the international bound- 


ary. 
Area.—Alberta has an area of 265,- 
285 square miles, of which 2,500 square 
miles are water, and 2,600 square miles 
Dominion forest reserve. It is larger 
than Italy, Greece, Montenegro, Serbia, 
Roumania and Bulgaria combined and 
contains more than twice the area of 
Great Britain and Ireland. 
History—The Province of Alberta 
was formed from a part of the North- 
west Territory on January 28, 1905. 
It tas enjoyed a rapid growth since 
autonomy was granted and now takes]. 
- yank as one of the most progressive 
provinces of Confederation. ' 
Government.—The governmen is 
vested in a Lieutenant governor and 
legislative assembly composed of 61 
members, with the farmers’ party in 
majority. The executive council is 
composd of eight members, as follows: 
Hon. Herbert Greenfield, premier, 
provincial treasurer and _ provincial 


secretary. 
_ J. E. Brownlee, attorney-gen- 
Hon, Geo. Hoadley, minister of agri- 
culture. 
Hon, Perren Baker, minister of ed- 


ucation. : 
Hon. V. W. Smith, minister of rail- 
ways and telephones. 
on. R. G, Reid, minister of ‘health 

and municipal affairs. — 

Hon. Alex, Ross, minister of public 
works and labor. 

Hon. Mrs. Irene Parlby, minister 
without portfolio. t 

Land.—Embraced in the province are 
400 acres. Of a surveyed area 
47,816 acres, the following is the 
pal distribution: 


homestead includ- 
ae ee 


1 
of 


to Hudson’s Bay Co. 
School land endowment .... 


Available for entry 15,000,000 
 Population.—In 1911 the census of 
Alberta showed the population to be 
$74,638. The 1916 census showed the 
pulation to be 495,525 The June, 
1, another census showed the pop- 
ulation of the province to be 681,996. 
The population of the six cities totall- 
ed 146,753, There were 30 towns of 800 
and over in population. The total num- 
ber of incorporated towns in the pro- 
vince in 1921 was 64 and the total num- 
ber of smal hamlets and villages was 
lew with a _a number of small ham- 
ts and pos ces. 

Railways—At December 31, 1921, 
there were 4,789 miles of railway in 
operation in the province. Of this 
total 1,974 were C.P.R. lines, 1,373 C. 
N.R., 648 G.T.R,, 408 E.D. and B.C., 72 
Central Canada, 282 A. and G.W., and 
837 Lacombe and Northwestern. 


PRODUCTION 


Alberta is an important agricultur- 
al and livestock ee is re 
fies a great many erent types 
farming, consisting of pastoral farming 
or ranching; grain-growing generally 
or mixed farming; specialized lines of 
live- stock farming, such as pure-bred 
sheep, cattle, horses and swine; dairy- 
ing and irrigation farming. During 
the war the acreage under cultivation 
and the numbers of livestock doubled, 

Livestock.—Horses and stock raising 
are very important industries in Al- 
berta and the number of livestock in 
1921 and previous years was as fol- 
lows: 

Number of Live Stock 

1919 1920 

800, 741,861 

336,596 305,607 

1,247,448 1,050,834 

364,489 383,424 

445,858 286,556 

Value of Live Stock ‘ 

Horses 200 $66 766.800 $36, 660. 180 
0,088, ° ’ ? . 

Milch ons aeiser $80. 24,448,560 29,668,660 

Other cattle 74,846,880 62,516,700 60,062,740 

8 .. «se 4,873,976 8,834,120 4,188,792 

Swine... .. 9,808,876 6,731,120 10,387,724 


Wheat 
Bushel Value 
51,355,500 $ 40,571,000 
41,500, 12,626,000 
68,859,254 
489 23,761,519 
34,575,000 63,349,000 
483 88,526,901 111,908,188 
59,087,760 36,428,665 


574,318 


Oats 
1,912,000 107,741,000 29,090,000 
1,500,000 72,000,000 39,600,000 
2,687,883 84,884,610 60,630,766 
2:657,548 60,328,000 44,086,000 
2:167,872 65,725,000 
3,089,700 115,091,825 
2,911,748 92,155,666 


Breaking in 1921 is estimated at 
about 617,455 acres. There will be con- 
siderable seeding of oats for green 
feed on new breaking in the central 
and northern parts of the province this 
year. 


Coal Production.—Alberta’s coal pro- 
duction in 1921 totalled 5,927,870 tons 
all told, with an estimated value of 
about $25,000,000, Of the total, 2,943,- 
111 tons were domestic coal, 2,887,185 
tons were bituminous, and 96,974 tons 
were anthracite. 


The growth of the mining industry 
may be shown as follows: 


Tons mined Value 


4,014,755 $ 10,418,041 
9,350,092 


18,184,429 
83,919,240 
25,000,000 


Fisheries.—The value of Alberta’s 
fish products in 1919 was $333,330, the 
principal product being whitefish, The 
sum of $78,480 was invested in equip- 
ment; and $31,102 in boats, while the 
number of persons employed was 1,062. 

Lumber.—In 1917, according to fig- 
ures supplied by the Forestry Branch 
at Ottawa, 38,627,000 feet board meas- 
ure of lumber, valued at $536,927, was 
cut in the province. Lumbering oper- 
ations are principally confined to the 
Rocky Mountains Reserve, which con- 
tains all the lumber at present merch- 
antable in Alberta: There are 732 
square miles under license on permits 
issued prior to the establishment of the 
Reserve. Alberta is estimated to con- 
tain 5,400,000 acres of commercial saw 
timber or 21,000,000,000 feet board 
measure, . 

ithe 


Manufacturing.—Accordin to 
postal census of 1916, Alberta had 
584 manufacturing establishments in 
operation. The capital invested amount- 
ed to $42,239,693 and there were 6,013 
employees on wages, The value of the 
output was $30,592,833. Between 1910 
and 1915 the number of establishments 
had increased from 290 to 584 and the 
product from $18,788,822 to $30,592,833. 


FINANCES OF ALBERTA 


Public Debt.—The gross public debt 
of Alberta has increased from $41,989,- 
900.00 to $59,010,256.75 during the year 
1921, an increase of $17,020,856.75. The 
total amount of issues sold was $17,- 
961,730.68. Of this amount $700,000 
was issued for the purpose of purchas- 
ing £198,488 ($941,373.98) of Province 
of Alberta registered stock maturing 
November Ist, 1948. Apart from this 
refunding issue the debentures issued 
during 1921 were $6,053,230,.68 for Tele- 
phones, $5,350,000.00 for Railways, $2,- 
500,000.00 for taking up seea grain 
notes in Municipal Districts and $3,- 
358,50,00 for public expenditure. Against 
the gross bonded debt of $59,010,256.75 
a sinking fund of $1,797,887.45 is held 
leaving a debt, including utilities of 
$57,212,419.30. The self-supporting por- 
tion of this amount is made up of Tele- 
phones $20,678,500.82 (net debt) and 
advance to Alberta Farmers’ Co-Oper- 
ative Elevators (now United Grain 
Growers) $1,153,585.22. This leaves a 
net bonded debt of $35,380,333.26. 

The following issues are outstand- 


Debentures, 1922 $ 4,804,373 83 
Debentures, 1922 133,833 . 


eee 
BR KSRKRKFRAKV- 


Re 
RR 


Nov. Ist 

% Gold Debentures, 
May Ist 

% Gold oe 


April ist 
% Gold Debentures, 


2 AAD A DB HR AMaANaInN Aqeae 


» 1926 July 
2,500,000 00 


2,100,000 00 
2,250,000 00 


1,058,280 68 
909,000 00 


ing Issue) 1941, Dec. Ist. 700,000 00 


$59,010,256 75 
1,546,581 46 


$57,468,675 29 


‘Less Sinking Fund 


251,255 99 


$57,212,419 30 
Sinking Fund—An annual sinking 


fund of at least % of 1 per cent. has 


been provided, the law requiring that 


sinking funds shall be invested in 
bonds, debentures and other market- 
able securities of the province, and 
shall be applicable toward the redemp- 


038 | tion of said debentures, all ee 
e 
1920, 


so purchased to be kept alive. 
sinking fund at December $31, 


amounted to $1,546,581,46 and _ the 


Special Investment Fund to $251,255.99. 


Assets.—The assets of the province 
as at December 31, 1921, totalled $165-, 


648,688, divided as follows: 


Cash in bank, general 3 
revenue .. .. ....$671,204.09 
Telephones .. .. .. 757,817.24 


Telephone depreciation and re- 
newal reserve trust fund .... 


% 1,429,021.83 


Seed grain notes in municipal 
and unorganized districts ... 


Miscel us 

Deferred revenue, including cash 
on hand in various depart- 
ments not turned in to treas- 
ury dept. at December 31, 1921 6,249,992.61 


$62,082,788.02 
Deposit (in lieu of debt) in 
hands of Dominion Gov’ment 
Deposit (School 
lands fund) ....$6,688,678.83 
Deferred and overdue 
payments on prin- 
ciple on school 
lands .. .. .... 7,682,062.82 


Unsold school land—6,765,563.20 
acres at $12.00 per acre .... 


2,886,490.76 
145,078.24 


8,107,500.00 


$14,271,636.15 
81,186,758.40 


$165,648,682.57 

‘The assessed valuation of the land 
within the bounds of municipal and 
improvement districts is $608,507,658.- 
51; for cities, $101,855,000; for towns, 
$10,591,000; for villages, $4,932,877; 
bringing the total assessment of land 
up to $725,918,535, 

Revenue and Expenditure—The _re- 
ceipts for 1921 were $11,086,936, as 
against $10,919,776 in 1920. The principal 
items of revenue were the Dominion per 
capita and land subsidy, $1,621,075; At- 
torney Gen. Dept. $1,428,574, Provincial 
Secretary Dept. $1,698,349; municipal 
affairs department $1,943,396 and tele- 
phone department, $2,599,990.40. 

The expenditure in 1921 amounted 
to $13,109,304 as compared with $10,- 
423,356 in 1920. Education required 
$2,320,002, the operation and mainten- 
ance of the telephone system $2,504,- 
. = charges on the public debt $1,- 


Railway Guaranives. —The building 
of railways within the borders of the 
province has been greatly facilitated in 
the past by guaranteeing the bond is- 
sues of the Railway Companies. Based 
on the statutory guarantee per mile 
the executed mileage of these railways 
amount to $43,520,450.00, The actual 
debenture issues of the railways to 
which the Provincial Guarantee extends 
total  $39,633,657.97 and of this 
amount $22,539,957.97, represents de- 
bentures issued by the C.N.R., C.N.W. 
R. and G.T.P. Branch Lines, operated 
by and under control of the Dominion 
Government under the Canadian Na- 
tional Railways Systems. The Provinc- 
ial guarantee may therefore be said, to 
be reduced by this amount leaving a 
nee of $17,093,700, made up as fol- 


E.D. & B.C, Railway Co. 
Alberta and Great Water- $ 9,420,000.00 
wa 0. 
Lacombe and Northwest- 7,400,000.00 
278,700.00 


ern Railway 
$17,093,700.00 


The procedure with respect to guar- 
antee bonds is as Sellewss The Shen: 
tures are secured by a first mortgage 
under the lines of Tailway guaranteed 
and upon the rolling stock and equip- 
ment in connection therewith. e 
proceeds of the guaranteed securities 
are paid by the purchaser into a Chart- 
ered Bank to the credit of the Provine- 
ial Treasurer and are disbursed by him 
as construction work progresses, upon 


the presentation of certificates of an 
engineer appointed by the Provincial 
Government. 

The province has therefore not only 
the security of the Railway Company, 
but‘ also the actually constructed rail- 
way or the money in the bank, as sec- 


CITIES OF 


CALGARY 


Founded in 1883 and incorporated in 
1894, Calgary is one of the most pro- 
gressive of Western cities. It is on the 
main line of the C.P.R., with branches 
running north and 
branch lines of the 
Many wholesale establishments are lo- 
cated here, with numerous industrial 
plants. It is thus an important dis- 
tributing centre for an immense agri- 
cultural and stock-raising teritory. Wat- 
er power in large quantities is avail- 
able near the city and natural gas is 
viped from Bow Island, a distance of 
100 miles. City owns street railway, 
gravity water system, sewage system 
and asphalt plant, Population 1911, 43,- 
704; 1921, 68,117, Area, 25,920 acres. 


Debenture Debt 


(As at May 10, 1922) 
Waterworks .. ..... .. .. $8,466,543 
Electric Light.... .. 2,685,496 
Street railway 2,365,174 
Paving plant . 
Locals, ratepayers.... 
City share .. .. .. 
OUROR i vee ek 8d e 
penawery Bills.. . ..++ "2,800,000 


Total gross debt .. .. .. ..$28,188,550 
*Debentures to amount of $2,766,030 
are hypothecated as security. 

Sinking fund .. . « $6,670,126 
Sinking fund arrears $3,445,166 
Value of city’s assets, $29,211,473. 
Assessment, Rateable, $66,231,112. 
Tax Rate. General, 14.5301; debenture 
and interest, 14.282; school, 17.8967; 

total 46.675 mills. 
Current receipts, 1921 $3,149,388 
Expenditures .. .. .. -. 8,211,167 
Tax arrears .. .. .. «- .. $5,909,111 
Of this $1,147,181 are 1921 taxes. 
Public Utilities, Waterworks surplus, 
1921, $31,967; electric light and power 
surplus 1921, $47,985; street railway de- 
ficit 1921, $6,217. Net surplus on all 
utilities, $73,736. 


W. C, Wood, Comptroller. 


EDMONTON 


_The capital of Alberta, picturesquely 
situated on the lofty banks of the Sask- 
atchewan River, 793 miles west 01 Win- 
nipeg. It is on the main lines of the 
C.N.R. and G,T.P,, and is the terminus 
of the Calgary-Edmonton line of the C. 
P. R., the Edmonton, Dunvegan & B.C. 
Railway, and the Alberta and Great 
Waterways Railway. There are num- 
erous industries, including coal mines; 
90 wholesale houses; the provincial uni- 
versity; Parliament Buildings, etc,, and 
all around is a fine mixed farming dis- 
trict. Edmonton’s agricultural environs 
have not had a crop failure in 85 years. 
Population, 1911, 31,064; 1921, 68,627. 
Area, 27,200 acres. . 


Debenture Debt 


Local improvements, rate 

payers (net) $ 4,452,741 
Public utilities (net) 10,907,848 
Other debentures 12,536,368 


ee ee 


TOs: 57 
Sinking fund * $ 2,762,814 
Less reserve 


$7,525,321 


urity against its guarantees, As the 
money deposited in the bank is expend- 
ed, from time to time, the railway is 
thus completed to that extent, and, as 
stated above, the mortgage securing the 
debentures covers the railway and the 
money in the bank. 


ALBERTA 


* Tetal sinking fund is $7,180,046 but 
sinking fund on specially rated debts 
was deducted before giving above fig- 
Publie school additional ....$ 3,087,306 

Assessment. Land at 100 per cent. 
$67,801,255, improvements at 60 per cent. 


" | $18,972,255, gross $86,273,510, exemptions 


$6,059,525, rateable $80,213,985. 

Tax Rate, Municipal 20.85, school, 
18.85. Total, 39.70 mills. (R.C. separate 
schools $87.56). 

Current Revenues 1921 
Expenditure 
Tax arrears, prior 1921 .... 


$ 2,988,087 

2,871,215 
: 1,980,565 
City held land, arrears .... 5,320,941 


Total arrears 


1,202,161) T 


June 30, 1922 


Public Utilities. Electric light, sur- 
plus 1921, $118,875, power house, sur- 
plus 1921, $74,172; telephone, surplus 
1921, 79,565; water, surplus 1921, - 
501, Street railway, deficit, $48,583. 
Net surplus in all utilities 1921 $261,- 
580, First three months 1922, $135,844. 

Tax collections 1921, 70.7 ror cent, 

ptroller 


D. Mitchell, 
LETHBRIDGE 

Divisional point and headquarters of 
the Crow’s Nest Division of the C.P.R., 
123 miles south of Calgary; also centre 
of C.P.R.’s ixvigetion belt and distribut- 
ing point for the mining and lumbering 
camps in the Crow’s Nest. City owns 
coal mines, ele¢tric light, water, sewer- 
age and street railway. Large coal mines 
are located in the neighborhood. . 

Population, 1911, 9,085; 1921, 11,097. 
Area, 6,944 acres, 
Value of Municipality’s Assets 8,133,416 
Sinking fund on public utility 

BOCOUNG as og. a6 oe eae 
Current receipts. . tee 
Expenditure... fos ta ds tees 
ax arrears... .. 


Total Debenture Debt 
(Continued on next page) 


* 


NAY & JAMES 


Bond Exchange Building 


REGINA | 


CANADA 


MUNICIPAL DEBENTURES 
MORTGAGE INVESTMENTS 
REAL ESTATE 
INSURANCE 


Correspondence Invited 


Government 
Municipal and 
Corporation 


information 
and quotations 


C.H Burgess é Co. 


Telephone Main 7140 


14 KING ST.E. 


MOOSE JAW 


Railway Centre of Saskatchewan 


Situated on the Main Line of the Canadian Pacific Railway, 400 miles 
West of Winnipeg and 420 miles East of Calgary: Grand Divisional Point 
on C.P.R., and served by Canadian National Railways—Dominion Gov- 
ernment Storage Elevators—Co-Operative Stockyard (largest West of 
Winnipeg)—Robin Hood Mills—Abbatoir. 


CONDENSED CONSOLIDATED BALANCE SHEET 


As at 31st December, 1921 


ASSETS 


Land & Bldgs. & other 


properties.. .... 
Public Utilities ...... 
Sundry Assets .. .. 
Taxes Receivable .. 


Accounts 


Cash in hand. .. .. .. 

Tax Sale Properties and 
Certificates. .. .... 

Miscellaneous .. 


PUBLIC 


. -$3,257,691.84 
. 2,274,160.83 
- 499,549.94 
768,328.14 
115,040.03 
174,371.48 


575,147.35 
803,701.94 


$8,476,991.55 
UTILITIES 


Receivable 


Results for year ending 1921 


Waterworks Plant .. 
Electric Light Plant 


oX. 


Deficit 


LIABILITIES 


TORONTO. 


General Debentures . ..$2,770,433,92 


Public Utilities Deb. 
Des to: Banks. oes 6 
Other Floating Liab. .. 


.. 2,200,056.46 
620,600.00 
587,285.34 


6,178,476.72 


Surplus Capital 
Current .. .. 


1,906,843.21 
391,671.62 


$8,476,991.55 
Net Profit after 


Profit after de- 
ducting oper- 
ating Charges 
Only. 


Deduct’g Depre- 
ciation, Operat- 
Expenses, 
Int. and Sinking 


Fund on Debt 


$ 90,628.68 
101,987.78 
Net Profit—$9,146,14. 


OPERATION OF UTILITIES 


Taxable Assessment 1922 . 
Bank Clearings, 1921 . 
Building Permits, 1921 


$23,000, 


$ 74,739.201 
500,177.00 


. Bit 
12,242.34 


242.34 


070.00 


$1,009,393.00 - 
22,400.00 
366,213.00 


620,780.00 


Tax Levy for 1922—Municipal 
Schools 
Library 


TORS cK. 


Population (1921 Census) —19,184. 
A —9,760 acres 


7,648,113 
8,796,674 
Dairying.—The dairying industry con- 
tinues to make steady progress. Value 
of dairy products in 1921 is placed by 
the department at $25,000,000. Progress 
in the industry is apparent when it is 
stated that the value of dairy products 
in 1910 was less than $150,000. 
The value of the wool clip in 1921 
was $300,000. Poultry and other poul- vallwaye 
try products were valued at $8,470,000) ment advances 
and from game and furs $1,500,000 was | Repayable working 
derived. : drought relief) 


Public buildings, building ‘sites 
as See stock advance)....: 10,257,867.77 


4,021,675.04 
Trunk roads and bridges there- 
on, ferries, 4,770.287.96 
Demonstration farms 502,321.63 
Dairy and poultry industry .... 67,362.77 
Advances to railways under con- 
trol of the province 9,715,880.17 
Lacombe and north Western rail- 
48,257.01 
968,296.16 


$ 


way purchase of rails, shares 
Interest-bearing loans other than 


GEO. D. MACKIE, 


City Cammissioner 


(including 
and improve- 


#2 eeeeses eee 


W. E. DUNN, 


1,624,602.71 Mayor 





‘Tune 80, 1922 


CITIES OF ALBERTA (Cont'd) 


Less Local Improve- 
ment ebt 


(ratepayers’ 

share only) ..$438,077 
Waterworks .. 490, 

Electric Light. 764,449 

Street Railway 463 438 

Sinking Fund.. 472,145 2,628,969 


Net Debenture Debt $1,292,725 
MEDICINE HAT 


Situated on the banks of the South 
Saskatchewan River about midway be- 
tween Winnipeg and Vancouver, a dis- 
tributing point for a large farming and 
ranching area. it is the junction point 
of the C, P. main line and Crow’s Nest 
Line and a divisional int, The CNR, 
will shortly enter the city. City is 
noted for its natural gas, which has re- 
-sulted in the establishment of a con- 
siderable number of flourishing indus- 
tries. ‘The municipality owns its own 
power plant which is a combined elec- 
tric power and water pumping and fil- 
tration plant. Area, 11,241.9 acres, 


Population, 1911, 5,608, 1921, 9,575. 
Debenture Debt 
Schools .. a ta 


. Locals, City” Sal Spas ee 
WORE oe kek ch ne ex 
Waterworks .. .. .. .--. 
Electric light .. .. sen sem 
SOR MUNG 56 oy a hccoe che 

' Other debts . 


Gross debenture eye ay - -$8, ae 793 
Sinking =. e Sg 19,252 
Tempora Loan 5,000 
ee of See ih ‘assets, 34, 641,- 


Assessment, Land at 100%, $10,398,- 
590; improvements at 50%, $3,509,530 
Gross, $18,908,120. Exemptions, eT 
100. Rateable, $12,081,020. 

Tax Rate for 1921, Gineid, 14,25; 
school, 18.5; other, 1.25. Total 84 mills. 
Tax Arrears, Prior — 

1921 


Petal \s.:- 6. oe «+ $1,016,252 
Public Utilities. Electric light eurplus 
1921, $7,981; gas we 1921, $92,816; 
water, deficit 1921, $3,270. ($25,000 was 
charged utilities as taxes.) 
H. D. Merrifield, 
City Treasurer. 


RED DEER 


On the Red Deer River about midway 
between Calgary and Edmonton and in 
a famous dairying and mixed farming 
district, The city is a divisional point 
on the C. Railway, and is on the 
Brazeay branch of the C. N. R. In 
contains several industries, Population, 
1911, 2,118; 1921, 2,828. Area 1,000 acres. 


Debenture Debt 
Schools . ‘ we terer ees ahs 


Locals, city .. 
Ratepayers .. 
Waterworks.. 
Other . 


- $38,098 
52,970 

vu: ABT 
- 71,517 
84,815 


Gross debenture debt.. .. ..* $281,279 


cv only. Schools as above not in- 
clu 

No sinking same. 

Temporary loa -$ 108,000 
Value of soumicinnlits*s assets, $634,- 


THE FINANCIAL POST 


Assessment. Land at 100%, $1,006,350; 
improvements at 560%, $642,770. Busi- 
ness, $53,880. Total net, $1,649,120 

Tax Rate. General, 19; schools, 28; 


‘| debenture, 18. Total, bag — 


Receipts 1921.. 

Expenditures. . ; 

Tax Arrears, Prior 1921 
192 


Total 
No public utilities operated. 


A. J. Stephenson, 
Secretary-Treasurer. 


WETASKIWIN 


Canadian 


$133,673 


On the Pacific Railway 
south of Edmonton. Junction point for 
Calgary-Edmonton line and line to the 
east, In the centre of a wheat and mixed 
farming district. Population 1911, 2,300; 
1921, 2,065. Area, 2,560 acres. 


Debenture Debt. 
Schools .. eat eRe 


Locals, city xi a Be io: 
MRCOPATECD. 0.4. wu ec eiee 0s. ee 
WOCOEWOLEE c's ss. ba) b6o ea ee 


Electric light... 1. 4.00 es 
Other ms pe 40 


Gross .. 
Assessment—Rateable, 
Tax Rate—40 mills, 

mills provincial tax. 


Value of City’s Assets—$285,544. 
Receipts, current 1921... .. . 
Expenditures .. . 


Tax Arrears—Prior 1921, $50, 284; 1921 
taxes, $34,271; total, $84,50 

Public Utilities—Results 1382. Electric 
light and power surplus, $15,458. Water- 
works operating loss $534 


J, E, Fraser, Treasurer. 


$21,000 
72,830 
6,0 
208,759 
59,843 
145,172 
$487,699 


" ($2,960,780 
including 1.5 


eter seein 


Statistics of ALBERTA TOWNS at Dec. 31, 1921 


Population 


Athabasca... ., .... 1911 227 


425 
peenaness'. 60% 3. . 540 
Beverly . 


799 

1,039 

Big Valley .. 1.087 
‘ie 1,137 
1,552 

807 

427 


Blairmore .. .. ,. 


Bow Island.. .. .. 


Brooks .. . 
Camrose ... .. 


486 

499 
1,586 
1,892 
1,207 
1,612 

286 


300 
1,659 
710 


809 
963 


Cardston .. .. 


Carmangay . .. 
Castor .. . 


Claresholm.. .. .... 


Coleman .. 1,557 


1,590 
Coronation.. .. . abe 


Daysland .. 


Diamond City.. 
Didsbury .. . 


Drumheller. . 


PN Eid ec as inics 


Fort Saskatchewan .. 


Gleichen.. .. ..... 
MSS 3 Sooke. x 
Granard.. . 

Grand Prairie.. .. .. 
pS eae ere 
Hardisty .. 


High River.. .. .. -- 


Innisfail ... .. 


SN ee cas aac he 
Lacombe .. 


Leduc .. 
MIOGLONG Li 6 eae 


MONE sg de: 


Morinville . 
Nanton .. 
Okotoks 
Olds .. 


Peace River ..°.. . 


Pincher Creek.. .. 
PIE 555 2g bc to de 


Raymond .. .. «- -: 
Redcliffe .. .. ... 


Staveley .. 
Stettler... .. 
St. Albert .. .. .- > 


Stony Plain .. 


‘Strathmore... .. .. .-- 


Tabér .. 


Tofield.. .. .. - 


Vegreville.. .. -- 


Vermilion .. .. .+ +. 


Vulean .. .. 
Wainwright . 


Youngstown ,. - 


‘On C 


Description 


On Athabasca River, 100 miles north of 


Edmonton; lumbering; C.N.R. 
On C.P.R. main line, 82 miles east of 
Calgary; site of $7,000,000 dam .... 


On ( Crow’s ns Nest 1 line of CPR. 1 13 miles 


east of Crow’s Nest Pass; coal mines 

On Crow’s Nest line of C.P.R., 41 miles 
. west of Medicine Hat; noted for its 
natural gas wells Be ilince Sata: SWS we 
On ee wae of C.P.R., 110 miles east 
o alg bm be we: > 6 

On C.P.R. © Winnipe, -Edmonton line, 77: 
miles east of Edmonton; also G.T,P, 


and CNR... ..... 


Terminus of branch of CPR. ‘65 miles 
s.w. of Lethbridge; centre ef yee 
mon settlement .. os 

On C.P.R. branch, Edmonton |... .. .. 


On Lacombe branch of C.P.R., 187 miles 
n.e, of Calgary; natural = coal, 
good farming .. .. 


- On Calgary. Macleod branch of the 


82 miles south of Calgary; 
site of Government mapesoene 
farm and school . 

Coal mining town on C.P.R., 
rom Crow’s Nest Pass . 
On ren aa ees branch of the 
P.R., 107 miles east of Lacombe, 
in a grain growing district . 
On Winnipeg-Edmonton line of CPR. 
” giles —_ - ‘Bamonton meas 


“10 miles 


On Calgary-Edmonton line of C.P.R., 47 
miles north of Calgary; on C.N.R 

A coal mining town on the Red Deer 
River, 85 miles northwest of Cal- 
gary, on CNR, . aS Ps, 

Divisional point on "CNR. "480 miles 
west of Edmonton, with. branch line 
to Brazeau coal fields .. . 

On C.N.R., 18 miles n.e. of Edmonton, on 
north branch of Saskatchewan River 

On C.P.R. main line, 55 miles east of 
Calgary, and in centre of the farm- 
ing and ranching district . 

93 miles south of Calgary on “the Cal- 
gary-Macleod line of C.P.R. 

On Edmonton, Dunvegan & B.C. Railway, 
250 miles n.w. of Edmonton, on west 
end of Lesser Slave Lake . 

Wholesale centre of Northern Alberta. 


Divisional point on C.N.R., Saskatoon- 
Calgary line, 182 miles east of Calgary 

First divisional point east of Edmonton 
on the C.P.R., Winnipeg-Edmonton 
line, 135 miles. from Edmonton ... 

Forty miles south of Calgary on the 
Macleod branch of the C.P.R. 

On C.P.R. Calgary-Edmonton 76 
miles north of Calgary .. .. 

On C.P.R. main line, 22 miles east of 

Medicine Hat . 

C.P.R. Calgary-Edmonton line, 80 
miles south of Edmonton; western 
terminus of Moose Jaw-Lacombe 
branch; site of Dominion Experi- 
mental *Farm ei 
C.P.R. Calgary- Edmonton 
miles south of Edmonton .. 


line, 


On ‘line, "18 


At junction of Crow’s Nest Pass and ( Cal- 


gary-Macleod line of the C.P.R., 108 
miles south of Calgary; headquar- 
ters of judicial district .. . 

the Cardston branch of the ‘C.P.R., 
22 miles south of Lethbridge; a Mor- 
mon settlement in irrigated area.. 


C.P.R. Calgary-Macleod branch, 58 
miles south of Calgary . 
C.P.R. ry -Macleod branch, 27 
miles south Calgary, - = cen- 
tre * — ”_ Seiwa 


Centre of the Northern Alberta mixed 


farming district; terminus of E., 


D. & B.C. R 


y. 
On Crow’s Nest line of CPR, 80 miles 


west Bx arene 


Manufacturing community near “Medi- 
cine o-mmats asteral gas paket 


On Canadian National Railways, 24 miles 
west of Edmonton .. 
C.P.R., 35 miles east “of Calgary: 
headquarters of western end of 
C.P.R., irrigated lands department. . 
Crow’s Nest branch of C.P.R., be- 
tween Lethbridge and Medicine Hat; 
industries, mining and farming ... 
41 miles east of Edmonton on G.T.P 
and at the junction of Tofield- Cal- 
gary branch .. 
On C.N.R. main line, 72 miles east of 
Edmonton; terminus of _ oer: 
merers branch .. 


On 


On 


On the G.T.P., southeast of Edmonton.. 


On the C.N.R. east of Oneery in a 
wheat growing district 3 


( 


Assessment. 
1st line land values 
2nd line bdgs. 


and other 
Land §$ 417,617 


Other 
Land 
Other 


Debenture Debt 
and Taxes Levied 


Debt. $142,424 
Taxes 25,192 
Debt 

Taxes 

Debt 

Taxes ~ 

Debt 

Taxes 


Debt 
Taxes 
Debt 


Taxes 


Debt 
Taxes 


Debt 
Taxes 


126,925 
268,454 ° 


336, 315 


201,935 


1,705,478 
52,160 
510,081 
697,906 
261,500 
18,020 
117,967 
244,945 
548,980 


= 
Debt 81,970 
Taxes 


Debt 
Taxes 
Debt 
Taxes 


Debt 


Taxes 27,985 


Debt 
Taxes 
Debt 
Taxes 


Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 


Debt 
Taxes 


Debt 


Taxes 


Debt 
Taxes 
Debt 
Taxes 


Debt 


Taxes 
Debt 
Taxes 


Debt 
Taxes 
Debt 
Taxes 
Debt 


Taxes 


Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 
Debt 


Taxes 


282 
11,252 


180,259 
111,395 


184,589 
124,710 
873,373 
118,100 


605,500 


Other 218,175 


Land 
Other 
Land 
Other 


Land 


Other 
Land 
Other 


Land 
Other 


309,020 
228,533 
141,395 
229,204 


154,843 


11,331 


21,350 
14,223 
7,908 
21,416 
13,208 
3,572 


740,480 
47,520 


116,082 
104,550 


668,290" 


176,915 

27,408 
814,633 
668,020 


Debt 
Taxes 
Debt 


Taxes 


458,844 
88,290 


Debt 
Taxes 


Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 


Debt 
Taxes 
Debt 


Taxes 


161,671 
10,532 


150,312 
21,575 
366,670 
> 286 


7 ‘$33 


6,518 
14,110 
1,000 


26,448 


63,986 
22,231 

9,135 
10,013 


50,613 


275,647 
38.200 
696,010 


Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 
Debt 
Taxes 


Debt 
Taxes 


Debt 


Taxes 


Debt. 
Taxes | 


Debt 
Taxes 
Debt 


Taxes 
Debt 


429,544 
16,178 
161,975 
194,747 
206,687 
12,720 
8,381,680 


9,600 
160,195 


14,895 
123,463 
51,045 
89,153 
86,715 


184,598 
54,434 


80,215 


787,852 
17,490 


612,528 
482,500 


788,710 


485,300 

217,200 

189,370 
148,525 


Taxes 11, 295 


17,451 


=| Distribute 
The JRishk 


An insurance company, writing a policy on even a “fire- 
proof” building would re-insure a portion of the risk in 


other companies, All insurance is built on the principle 
of “distributing the risks.” 


In investing the same rule should be followed. 


It is an old rule and a good rule not to put all your eggs in 
one basket—even a strong basket. 


Diversify your investments; buy only good investments 
and choose a good investment house to counsel you and 


your investment problems will disappear. ! 


cipal Bankers Corporation, Limited 


soard of Directors 


SIR JOHN WILLISON, K.B., 
LL.D. 
President Munising Bankers’ 
Corporation Limited, 

D. H. McCAUGHERTY 


Chairman Hydro pevetrte, Com 
mission, Toronto Townsh = 
Warden of Peel County 19. 


W. TYRIB STEVENS 

President Canadian Bond (Cor- 
poration of New York. 

JOHN McCLELLAND 
President Vion Telephone 
Company. @-Commissioner 
County of Wollunot on. 

D. W. WALLS 

. Manufacturer, 

Warden County of Ontario, 1919, 


SIR ea th, Praga E.cC.- 
M.G., K.C., LL, 
Prime Minister m Ontario. 1914- 


Fert stidienne International 
Deep Waterways Commission. 
HONORABLE GEORGE GORDON 
Director Bank of Nove Scotia, 

COL. W. N. PONTON, K.C. 
Solicitor, Bank of Montreal, 
Belleville. 


W. H. GREGORY 
Mayor City of Stratford. 
DANIBL QUINLAN 
Treasurer County of Simcoe. 
HAROLD W. SHAPLEY 
Member legal firm o, 
Hoskin and Harcourt. 


HONORABLE FRANK CARRELL 
Director Prudential Trust Cor- 
Director Oonade Steomahip 
Lines, Limited. 


PERCY HURD, M.P. 
Managing Director Canada 
Gazette, 


DR. R. J. SPROTT, D.D.S., 


We 


Vice-President Ontario Dental 
Sootet; 


y. 
Ea-Mayor, Barrie, Ontario. 
HON. A. TURGEON 


President eae Counctt 
Province of Quedec. 


J. T. BOSS 


Oster, Director Royal Bank of esis, 


G. C. LAWRENCE 


Government, Mumicipal & Mortgage 
BOND S 


General Manager: 


33-35 Victoria Street, 


View of Part of Business District 


O THE holders of Brandon Debentures and to all Financial Institutions and 

i readers of the Financial Post: The Council of the City of Brandon desires to say. 
that notwithstanding certain defamatory statements originating i in the Winnipeg 
Press, which have subsequently been publicly retracted, Brandon’s financial standing 
is sound above the average Western city, and that the foundation of the libellous 
statements lies at the door of an irresponsible or malicious person. Brandon is af- 
fected by the general depression, as are all Western cities, and is meeting the de- 


mands of the situation in a rational and efficient manner. 


The Council submits for your consideration its Balance Sheet as of December 31st, 
1921, and begs to draw your attention to the relation of the Sih Funds (of which 
$1,100,000.00 is invested-in Victory Bonds) to the Debenture Liability. 


CONSOLIDATED BALANCE SHEET 


Liabilities 
Debentures ee 
Bank Loans ... .. ‘ 
Accounts Payable ... 2... sss see eoee 
Debenture Interest Payable 
Debentures Payable 
Reserves :— 
Debenture Interest Not Due 
Provincial & School Levies Not Due.... 
Depreciation .. ..6. ws5 seeee 
Bad Debts ..... 0... eee eevee 
New Construction’. ... .... 
Miscellaneous ... 


Assets $3,567,985.05 


14.277.19 
16,507.84 


--- $ 58,903.91 


7,477.44 
285,619.06 
2,802,918.56 
215,272.02 
9,503.24 
45,912.27 
5,243.65 


642,786.91 


378,559.82 
1,130,741.44 
10,400.77 
10,747.50 


$5,604,086.59 


Cash . Gh Ggie eee 
Cash ‘Advances ‘Returnable 


LORS oh vcs one dos 
Structures and Improvements 


quipment .. 

Improvements | Under Construction 

Stores ... “o 

Tax Lands Held for Meth od Ao eke i 

Amounts Due the ~ for Taxes, Water 
- Rates, ete. ... . 

Amounts Due the ’ City for 
Assessments . i 

Sinking Fund Investments | 


Capital Fund Investments 
Interest Accrued on Investments 


Total: sis ee cele 


eee eee tees 


Total: ccc ess 


collections this year have increased 60% as compared with the same period in 
ion aaa ‘the ‘Council justifiably expects the current receipts to equal the expenditure during 
the present Fiscal year of 1922. 


H. Cater, Mayor. 


veces sees ese cose SUOORRGIEIEE 


. 


George F. Sykes, Secretary-Treasurer 
Brandon, June ist, 1922 





ITISH COLUMBIA --Pacific Gateway 


A Province Where Forest Wealth, Minerals, Water Powers, Harbors, 
and Fertile Lands Combine to Give Promise of a Glorious Future— 
Facts of Production and Assets 


RITI e salu- ; ceeding the alienations during the same|come at $16,975,958, while for the cur- 
Le bri eee 2 ng of | time, it is difficult to provi mt year 1922-23, receipts are estimat- 
Sti os — . ” curate figures. at $19,045,816 and expenditures 
Canada’s largest provinces and Timber licenses to the extent of 10,- rgeable to income, $17,779,892. Act- 
“>one with amazing potentialities. | 070,126 acres have been issued; 624,000| ual receipts for the six months to Sept. 
_ While much of the province is | acres have been leased to coa mining | 80, 1921, were $10,272,128, and total ex- 
untainous, and ‘unfit fo icul- | Companies; 771,401 acres have been re- enditures, capital and current were 
_ ~~ A F @gricul-| erved for the University and 1,634,080/ $8,745, 
_ ture these mountain slopes have vast/ acres have been set aside under the cultural Credits.—Under the terms 
- quantities of virgin timber and in the | Soldiers’ Homestead Act, There ‘e-| of the Agricultural Act of 1915, an Agri- 


' Itural Credits Commission was organ- 
; a re = wealthy stores a 2,897,978 acres of vacant surveyed = 7 ie te ae a eek 08 


Estimates of the extent of agricul-| 000,000 was negotiated by the Commis- 
_ The agricultural areas are fertile,|tural lands vary from 12,500,000 acres| sion, 4% per cent. 25-year debentures be- 
well watered and enjoy a  climate| ‘to 38,000,000 acres. There are about] ing issued and sold for the purpose. The 
that insures stability of yield. 750,000 acres occupied as farme, which} amount realized, $847,200, was deposit- 
s ty crop is only 6 per cent. of the emailer es- 
Waterpower and natural harbors and /| timate and 1.5 per cent. of the larger.| Agricultural Credits Commission Ac- 
navigable rivers are numerous. Much |The province as a whole is especially | count, 
of the province’s financing has been | ®¢9pted for mixed farming, dairying,| By statutory enactment of 1917, the 
done at home and many British Co- stock-raising and fruit growing. functions of the Agricultural Credits 


Commission were vested in the Land 
lumbia bonds have been sold in deildiieatoene cater at agricultur-| Settlement Board, which is not empower- 
American Pacific Coast cities. al revenue of British Columbia in 1921|¢d4 to issue any further bonds either 

$37,151,000, divided as follows: (1920 under the Agricultural Act of 1915, or 
GENERAL INFORMATION 
es.—The Province of British 


ven: the Land Settlement and Development 
: Boundari Aigures are also given:) Act, 1917, The proceeds of the bond is- 
~ Columbia comprises a great quadrangle 
of territory, 700 miles fong by 


sue of $1,000, by the Agricultural 
tered by the Land Settlement ‘Board, but 
ere e Land Settlement Board, bu 
= Poe aa eee eras * the money and accounts in connection 
aoe + pecunlen gh * S5th _— “7.0 : therewith are kept entirely separate. So 
cag otea, fg lig a) vrais. and vaget- far as the Land Settlement Board is con- 
aaa ee Soentiegt cities tee a ois 000 cerned it receives advances from the 
to the 60th parallel, being separat- 15,000 99,000 Government from time to time for loan 

ed from the Pacific by the pan-handle 
of Alaska, Its northetn boundary is the 


ee and ac oe ~—_ any direct 
oond issue on own alf. 

60th parallel of latitude. Its eastern $48,197,000 $87,151,000)" Funded Debt—At March $1 1921 
boundary is the 120th degree of west 


.—The production and] (latest issued public accounts), the to- 
longitude as far south as the 54th paral- 


1921 


8,286,000 


i Crops 
value of the chief field crops in 1921 wasj tal funded debt of British Columbia, in- 


.| a8 follows: cluding $445,000 debentures issued under 
eet ee eae pene ee aekcios Bushels Value |the Dyking Acts of 1897 and 1899, was 


ry. 46,511,436. 
4 sf seco certs Cithore at British 794,400 Sinking funds are provided for the re 
' Columbia concerns the work of the ex- Oa tirement of the various loans at matur 
_. plorers,. Then followed the fur-trading ity, the amount to the credit of these 
era, which culminated in 1888 in the funds at March 81, 1921, being $6,981,433. 
granting to the Hudson’s Bay Company 141,000] In the case of the sinking fund for the 


000} issues of inscribed stock under the 
Pg ral eee? ay the acadon 145,000] Loan Acts of 1891, 1898, 1894, and 1902, 


1940, 2,646,000] funds as received are invested in the 
le 0 SS iy engage arabe land" Fisheries—In the year 1921 British| stock itself and the total thus acquired 
under conditions of settlement. ext| Columbia’s sea fisheries produced al] at March $1, 1921 was $3,337,204.31, 

r, the island was formally created|°#tch valued at $13,953,450, or 47% per} The position of the province at the 
"a colony. The discovery of gold on| et. of the total value of the fisheries| date in question may be thus exhibited: 
the mainland, in 1856, led to the es-|°f the whole of Canada. This province 
tablishment of the colony of British | 2&in leaves all the provinces of Canada Financial Position 
Columbia in 1858. Eight years ‘ater In all the branches of this industry there (As at Mach 31, 1921) 
the two coast colonies were united as| \® Satisfactory activity. Inscribed stock 
British Columbia, while in 1871 the com- ere Peteeien The aouipet ot Sa poem 
Cana minerals in the province o 8 . ebent 
oo oe _ umbia for 1921 Teaches a total of $28,-) 1917 Debentures 


Dyking debentures 
‘Population.—The census of 1921 gave 
the ulation. of British Columbia as sees pepencares 


524, ca peep car 
ebentures 

The 1911 population was 392,480, th 1919 Housing debentures .... 
esene in Uae decade Wning 188108 wa [PG Note perment 

“ Province consists of a Lieutenant-Gov- ite $ _ 283,200) P. G. E. Construction 

~~ ernor, an executive council of 8 mem- 
bers and a legislative assembly of 47 
members. The present administration, 
headed by the Hon. John Oliver, 
Liberal in politics. 

Railways.—British Columbia is served 
by 4,247 miles of railway, of which the 
three transcontinental lines of the Cana- 
dian Pacific, Grand Trunk Pacific and $28,066,641 
Canadian National Railways are the! Forest Products.—The total value of 
peered ae Valley aeareet lines! forest products for the year 1921 is plac- 

’ 
necting the coast with the mining sec-|;, ee as against $92,628,000 
Water-borne shipments of lumber in- 


tion of the south and the Crow’s Nest 

division of the C.P.R. and the Esquimalt! creased 42,000,000 feet, with a total of 

and Nenaimo Railway, the principal line] 188,000,000 as against 146,000,000, while 

on Vancouver Island. nm 
Shipping.—During the fiscal year end- 
ing March 81, 1918, 13,129 vessels en- PROVINCIAL FINANCES 
tered and cleared from the twelve prin-| Public Accounts—During the year| 1893 .... 
cipal ports of British Columbia, these] ended March 31, 1921, the revenue of] 1895 .... 
representing a registered tonnage of| British Columbia aggregated $15,219,264 1899 .... 8 % 

10,613,080 tons, At the ports of Van-/and the net expenditures, $16,286,941./1902 .... 8 % 

oe eae oe the poreet meee The peinetoel seer were: ye 914 ....1,500,000 4%% 1941 1,500,000 

ment of any nadian ports was record-/ subsidy, 23,195; land sales, 5 $ 

ed; 8,156 vessels of a tonnage of 3,812,- timber. Rg licenses, royalties and Ri Paving, looms aoe _ 

865 entered and cleared from the for-| sales, $3,280,035; succession duties, $342,- $3,130,000 4 : 

mer, and 3 259; registry fees, $412,575; real pro- 00, {ee 1925 aes 


Peas 

Beans 

Mixed grains 

Potatoes 40,000 


Gold 
Gold 


— OB. ss 
ode, OZ. ....+ 


Copper, lb. 3 4,879,624 
Lead, ib. 41,4 1,698,354 
Zine, Ib. 1,952,065 
Coal, tons, 2,240 12,419,975 
Coke, tons, 2,240 Ib 416,038 
Miscellaneous pds. 2,077,080 


Less Sinking Funds ..... $ 6,981, 
Fi Debt.—In addition to 


of the Corporation of the 


cipality; 
ment 

000 for Dept, of Industries (Loan A 
1919); and for $100,000 f 
ity, (Loan Act, 1920); a 


176 tons. 


8 1941 


1941 


% 
0 


00 8 


,200 vessels of a tonnage of 

4,208,177 from the latter. perty, personal pooper land and in- 
Land.—British Columbia has a totalj/ come taxes, $4,848,780. 

area of 227,747,200 acres, of which} The principal items of expenditure 

30,607,174 have been surveyed. ‘he | were: 

re alienations of land have been| Public Debt 

as follows: 


‘0 
‘0 


RLKLIF 


Indian reserves..:.. .. . 
Railway DO es ke be 
Dom. railway belt .. .. .. 17,050,000] Dept, of Mines 

Peace River block .. ...... 38 000 Ss 


y Dept, of Prov. Secy. 2,216,013 

Park reserves .. .. .. .. ..  1,892,886| Dept. of Public Works 2/897,688 | 1897 8%% 1987 
Owing to the fact that various areas ‘or the fiscal year ending $1, March,| Guarantees—The province has guaran- 
have reverted to the Crown under the/ 1922, receipts were estimated at $17,010,-| teed the principal and interest of bonds 


Soldiers’ Homestead Act—an area ex-|595 and expenditures chargeable to in-| issued for the construction of the C. N. 


DISTRICTS OF BRITISH COLUMBIA 


Debenture debt 

ist line Gross debt. Assessment. 
2nd line Sinking ist line Assess. 
Fund on hand. 2nd line Arrears. 
District devoted to market Gross $2,022,417 $16,549,428 
gardening... .......... Sk. fd. 140,89 154,968 
Surrounding city of Chilli- Gross 4,011,660 
wack, on ser River .... Sk. fd. 20,521 
In Okanagan district; con- Gross 828,998 
taing famous Coldstream Sk. fd. 544 7,147 
a aed 1,870,071 
6,700,707 


e 
KF 


8,208,410] Dept. of Lands 


Ss 


DRAAAAAAA aH 


LIF 


1921 


oe 


EY 


r 7 ere a wig 
Rateable 
Mills Treasurer 


83 R. Bolton 
20.7 
28.1 E. Henderson 


District Population 
18,000 
6,760 
9,271 
500 


Burnaby.. Ri Biers ose 
*Chilliwack.. .. .. .. 
Coldstream.. .. .... 


15 Robert 
Newman 
14.5 


23.6 G. H. Pullen 


Coquitlam .. .. .... 
Pho 6 alée' oc as 
Esquimalt .. .. .. :. 
*Langley .. .... ... 
*Maple Ridge .. .. 
*Matequi .. .. .. ... 
PEMMIOR so. oo ec bee 
*North Cowichan ... 
*North Vancouver ... 
SOK OF us cc i0 ses 
Penticton .. .. .. 
*Peachland .. ... .. 
Pitt Meadows .. .. 
*Point Grey .. .. ... 
*Richmond .. .. .. .. 
*Saanich.. .. .. : 
Selmon Arm .. .. 
South Vancouver ... 
*Spallumcheen 
*Sumas .. 
_ Summerland .. .. 
_- ‘West Vancouver .... 


Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
ik. fd. 
Toss 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Gross 
Sk. fd. 
Gross 
Sk. fd. 


Gross 
Sk, fd, 


Lies east of Burrard; farm- 
ing carried on extensively 
District at mouth of Fraser 
River; fertile district .. .. 

9 1,600 acres in extent; scene 
4. shipbuilding and repairing. 

- iIs a farming district, 76,907 
i geres in extent .. .... .. 

- | 45,000 acres in extent .. .. 


. | 64,145 aeres in extent .. .. 


District on Fraser River east 
of Vancouver .. ... .. «.. 
A large, important farmin 
district on Vancouver Islan 
On Burrard Island; contains 
shipbuilding plant .. .. .. 
A residential district, 2,552 
acres in extent .. ...... 
At the south of Okanagan 
Lake; fruit growing .. .. 
A thriving ement of fruit 
growers, on Okanagan Lake 


23 
27 John A, Barr 


711 
4,278,594 
3,795,219 

16,054 
6,482,112 
19,897 
8,390,241 
187,782 
4,109,570 
42,667 
4,901,170 
28,106 
497,480 
2,953 
1,401,883 
6,246 

A residential suburb, south 
and west of Vancouver dist. 
On north side of Fraser River; 
area 80,000 acres .. ... .. 
Adjoining the city of Victoria 
on Vancouver Island .. .. 
District surrounding the city 
of Salmon Arm ........ 
9,200 acres lying south of the 
city of Vancouver .. .. .. 
District lies in the Spallum- 
eheen Valley .. .. ...... 
On south side of Fraser River; 
area 19,100 acres .. .. ... 
orchard 


+ fruit and 
“district on south 
side of er River .. . 


On the north side of Burrard 
-» Inlet 


14,698 
4,000 
16,126 
$2,182 
8,000 
"478 
_ 2,000 
5,500 
2:357 
2,434 ° 


25.256 John Lacey 

41.40 Wm. T. 
Riley 

606,300 18.75 

22 
40 
24 

0 
27 

8 


F. J. Nixon 
'C, Lemax 


Jas. Ollerson 


l 


ee ef 08% 


#1920, € 


wot uy « 


' THE FINANCIAL POST 


ed to the credit of an account called the} ! 


funded debt the province issued Treas- 
ury Bills for $790,000 under authority 
District of 
South Vancouver Aid Act, 1918, against 
which a trust fund is set up by the muni- 


or B.C, Univers- 
total of $1,060,- 


ata, le Paete eem Th elaine es 
-}0 um ebentures and in- 
the output of newsprint wee Ae scribed stock have been me, von enab 


CITIES OF BRITISH COLUMBIA . 


ALBERNI Ratepayers .. 
yeettantes on the Alberni Canal F.. Other .. 
‘ancouver ib e surrounding dis- 
trict is rich in timber end minerals,| Gt debt .. 
while agriculture and fishing are pro- 
fitably pursued. Population 1921, 997. 

Debenture Debt 

Electric light .. .. .. .. .. .. $10,000 
Waterwotlts ... 6s cs. cc aelee OB 180 
éé 8,000 


Other .. 
eel ee te $70,180 
Sinking fund .. .. .. .. .. $1,089 
Assessed value for taxation $1,100,315 
Tax Rate 1921—40 mills. 
Value of City’s Assets—$18,387. 
C. J. Spratt, Clerk. 
ARMSTRONG 
Armstrong is in the Okanagan valley, 
82 miles south of Sicamous Junction; 


contains several local industries. Popu- 
lation 1921, 988. Area, 1,000 acres, 


ture 
Schools .00663 6s 6 ee ee eee 
Waterworks .. .. .. .. .. ..- 41,000 
SAGRD? ies eid 6 Wi hin ek ee 
Other .. 81,200 


Gross debt (1920) .. .. .. .. 178,950 
Sinking fund .. .. .. ..-.. .. $9,018 
Shortage in S. F. .. .. .. .. 7,788 
Assessed value for taxation $1,099,552 
Receipts: 2. ss) oc) ve. ce ae cs. C6 
ee. ors = - < oe Tax Arr 
¢c es—Results ater- e—25. 
works loss, $635; light loss, $9,622. — ee 


Tax arrears .. . +» $81,846 CRANBROOK 


Tax Rate—82 . 

cme os ACK In the Kootenay Valley between the 
; Selkirk and Rocky Mountains and dis- 
On’ the Fraser River, 70 miles from| tributing centre for the southeast Koot- 
Vancouver. On the lines of the C.N.R.| enay; divisional point on Crow’s Nest 
and G. N. R. Noted for dairy products.| line of C.P.R. Population 1911, 3,090; 
Population 1911, 1,657; 1921, 1,762, 1921, 2,880. Area 2560 acres. . 

Sehools = 5065 Sar be hace os See ure 


Quebec Province 


Pacific Railway and the Pacific Great 
Eastern Railway. The total amount 
authorized on the former account is $47,- 
975,000, of which $40,157,530 have been 
issued, $21,000,000 of which will bear in- 
terest at 4 per cent., and the.balance at 
4% per cent., the whole of the guaran- 
tees being fo ae in 1960. The latter 
total $20,160,000, are due 1942, and bear 
interest at 4% per cent. In the former 
case, the Dominion having a¢quired the 
property, it is not likely the Province 
will ever be called on under its — 
tee, In the case of the P, G. E., the 
Province owns all the assets of the rail- 
way and subsidiary companies and is 
completing construction of the line, A 
provinciel guarantee of the Vancouver 
and District Joint Sewerage and Drain- 
age Board’s debentures, as to principal 
and interest, to the amount of $5,000,000 
was provided for in 1914, of which §$3,- 
238,888 has been authorized and issued. 
These debentures bear interest at 4% 
per cent. and guarantees are payable in 
954. vineial guarantees of princip- 
al and interest of the Agricultural Cred- 
its Commission bearing interest at 4% 

r cent., due in 1941, of $65,000 of the 

rench’s Complex Ore Reduction Com- 
pany, Limited, due in 1919, and df $704,- 
$70 of the District of South Vancouver, 
have been made. The total of guaran- 
eee is therefore as follows, as at March 
Can. Northern ..$ 47,975,000 $ 40,157,580 
Pac. Great East. 20,160,000 20,160,000 
Vancouver Drain 3,233,383 8,233,383 


“oS ae } 


ee 8 ©8 82 #8 68 


Sinking fend 2.6 06. 030k he 


1,279 
Assessed value f 
Tax Ra Ps salts. taxation, $1,778,585 : 


Receipts 1921 .. .. 
Seine és es 

alue of Munici 
192, 


** #2 © @e 


*f #8 @¢ 74,884 . 
ty’s Assets, $342,- 
Peter J. Brown, Clerk. 


COURTNEY 


On Vancouver Island, 142 mil : 
of Victoria, Northern terminus “Of — 
N. Railway and with steamboat service 
to Vancouver, Victoria, ete. 
in the dutsict, Fopeleeen “Tanna 
n e ‘opulation 1921 le 
Area, 800 acres. : ae 

Debenture Debt 
paneae Set ecta 


Ot OF be 0:0. i va. S88 ee ee 


Gross debt (1920) .. .. .. 
Sinking fund .. .. ... 
Shortage in S. FP... ........ 
Assessed value for taxation 
Expend * ef oe o% ** 


Receipts .. .. . 
WENO 5 OC sari dew sate 
Public Utilities—Results, 1921, 
profit, $962. oe 


Gross Se ee ee 


ee ef #6 8 


$30,000 
35,000 


$90,500 
2,314 
405 
$8504087 
71,366 
Light 


65,000 
1,000,000 


65,000 
1,000,000 


C,, Ltd, 
Agricult’al Cred- 

its Commission 
West Nicomen 


90,000 87,000 
704,370 704,370 


$78,227,703 $65,407,238 


South Vancouver 


Locals, city .. .. 1... «2 «2 «+ 40,887' Schools .. .. $ 21,653 


“ 


Pg 
a 
e 


STRONG, STABLE and PROSPEROUS 


The following list of recent Government; Municipal a nd 


0.90 School Corporation Bonds indicates the enviable financial posi- 
dzaaano| tion which the Province of Quebec holds among the Provinces of 


Government 


School Corporations 


School Commission of 

Outremont ..$400,000 5 years 6% 100.00 

Catholic School Com- 

missioners of Quebec. 
$400,000 35 years 514% 101.21 


Municipal 
City of Quebec...... 
$1,325,000 10 years 6% 98.17 
City of Sherbrooke... _ 
$212,000 40 years 6% 98.90 


i 


Price 
Obtained 


104.59 

105.13 
98.53 
99.00 . 
99.00 


Int. 
6% 
6% 
6% 
6% 
6% 
5Y, % 


Term 

5 years 
5 years 
5 years 
5 years 

10 years 


15 years 


A Surplus of $1,230,433 


In his budget speech delivered this year in the Legislature the Provincial Treas- 
urer, Hon. Jacob Nicol, K. C., was able to announce a surplus of ordinary rev- 
enue over both ordinary and extraordinary expenditure of $1,230,433, for the 
fiscal year ended June 30, 1921. The total ordinary receipts were $15,914,521, 
an increase of $1,441,870 over the ordinary receipts for the previous year. The 
estimated receipts for the fiscal year ended June 30, 1922, were $15,531,738, 
with estimated expenditures of $15,329,284, leaving the Province a surplus once 
more. 


Safe Investment for Private Capital 


The Montreal “Gazette” thus ends an editorial dealing with the condition: of 
affairs in the Province of Quebec: We § 


> oY 
Yea ee 
*\ . 
=. 


“To-day Quebec sets the pace in prudent progress. Energy and aspiration: are 
widely apparent. Villages have grown into towns, towns into cities. Labor is 
skilled, industrious and stable. There is a fine spirit of Canadian patriotism, 
and a commendable cordiality between the races. The seed of public owner- 
ship has not found fruitful soil, private enterprise is encouraged, and private 
capital finds safe investment. Rightly Quebec is called, ‘The Province of 


Prosperity.’ ” 


© 


~ i * t - | ae 





Tune 80, 1922 


St. Cyr, Gonthier & Frigon 


INVESTMENT BANKERS 


MUNICIPAL AND 
SCHOOL DEBENTURES 
OF THE - 
PROVINCE OF QUEBEC 


103 St. Francois-Xavier Street 


MONTREAL 


Waterworks .. . 
Electric light .. 
Other 2.8) 
Gross debt . 
Sinking fund . 

Value of City’s 578,884 
Assessment for taxation .. $1,215,125 

Tax Rate 1922—46 mills. 

Public Utilities—Results 1921, water 
surplus, seit electric light, $1,624. 

M, Roberts, Clerk. 


CUMBERLAND 


On Comox Lake, Vancouver Island, 60 
miles north of Nanaimo. Location of 
Canadian Collieries (Dunsmuir) Limited, 
Lumbering and one carried on in 
the neighborhood. Population 1911, 1,237; 
1921. 3,180. 

No ener: — 
Receipts, 1921 .. .. . 
Expenditures ‘ 
Assessment... .. 

Tax Rate—39 mills. 

F. Mordy, Clerx. 
DUNCAN 


Thirty-eight miles north of Victoria 
on Vancouver Island in an attractive 


residential, ranching and farming dis-| $904 


. trict. Population, 1921, 
Debenture 


ROOD Cas 8 as 
Locals, city .... ... 

- Ratepayers .. ea ah 
* Waterworks .. .. -- 2s ++ « 
Electric light .. ... 

Other .. .. 


1,179. 
$21,000 
422 


Gross debt .. 
Assessment for “Taxation 
Tax Rate—29 —: 

Receipts, 1921 . 

enditures . 

blic Utilities—Results 1921, electric 
ny surplus, $423; waterworks deficit, 
187. 


ee $1,208 802 


James Greig, Clerk. 
ENDERBY 


In Okanagan Valley, 23 miles below 
Sicamous Junction; a mixed farming 
and lumbering district surrounds it. 
Population ree 835; Pies 176. 
Debenture debt .. .. .. s 
Sinking fund . 

(Shortage in fund) . 

Assessment . pita 
Tax Rate—38 mills, 

Revenue, _ Careless 

Expenditu 8 
Value of * Manicipaliiy’s ‘Assets, $146,- 


. Graham Rosoman, Clerk. 
: FERNIE 

Headquarters of Crow’s Nest Pass Coal 
Co., with annual output of a million 
tons of coal; a judicial centre; served 
by Crow’s Nest line of C.P.R. Popula- 
tion 1911, 3,146; 1921, 4,343, 
Debenture Debt 
Schools .. .. Keeeo we 


Waterworks .. 
Electric light .. .. 
Other debt .. .. 


Gross debt . 
Sinking fund . 
Assessment for taxation 
Tax Rate—40 mills. 
Receipts, current, 1921 
Expenditures. . f 
Public Utilities—Results 1921, electric 
light surplus, $5,149; waterworks sur- 
plus, $9,432. 
Arthur J. Moffat, Clerk. 


GRAND FORKS 


In Kettle River Valley, 225 miles east 
of. Vancouver and near the international 
boundary; site of the ae smelter. 
Population 1911, 1,577; 1922, 1,461, Area 


1,800 acres, 
Debenture Debt 


> 45,000 
119,000 
74,000 
155,161 


- $393,161 
° 123,745 
. $2,200, ‘147 


Waterworks .. 
Other .. 


Gross .. 
Assessed value for _ taxation 
‘ax Rate—87 mill 


Value of Munielpaiity’s Assets, $211,- 


734, 
Receipts, 1921 . 
e tures . 
i Utilities—Results, 1921. Light, 
surplus, $5,691; waterworks surplus, $50; 
electric stores surplus, $74. 
John A. Hutton, Clerk. 


GREENWOOD 


Location of the British Columbia Cop- 
per Co. smelter. Is served by the C. 
R. A default in debenture payments has 
been adjusted by legislation pending 
final action, 6 per cent. interest being 
naid. Population 1911, aR 1921, 371, 


Area, 640 acres, 
Debentare Debt 


$97,800 
"$1,097,440. 


Water .. $35,867 


37,994 


debt (1920) .. .....- .- $73,861 


ast of Vancouver. 

and distributing point for 
ing and grazing district In 
us drv belt. Population, 1911, 


1921, 4.487. Area, 912 acres. 
meeenene o_ 


Electric light . 
Other .. 


Gross debt .. .. . 
Sinking fund .. 


at 
‘i © m 
2h peels Sica 


53} Gross debt (1920) . 


Value of City’s Assets—$1,812,799. 

Assessed value for taxation.. $4,867,313 

Tax Rate—40 mills. 

Receipts, current, 1921 - $824,063 
enditures .. .. -» $17,422 
blic Utilitiee—Resuits "1921, water- 

works deficit, $11,841; hydro electric de- 

ficit, $1,268; electric light surplus, $12,- 


179. 
A. W. Jackson, Clerk, 
KASLO 
On west side of Kootenay Lake, 42 
miles from Nelson. Neighborhood sup- 
plies zinc, lead and copper. District is 
noted for its fruit. Population, 1911, 
722; 1921, 950, Area 400 acres. 
Debenture Debt 
MOONEE ON es ea eee 
Waterworks .. .. ... 
BAGG aa ce eis 


$15,500 
,500 
31,000 


$48,000 
$12,420 
; $451,007 


8 e8 ¢f #8 @8 


Sinking fund . 

Assessed value for taxation . 
Tax Rate—39 — 

Receipts .. ... He GA Ss $32,808 

Expenditures .. 34,501 
Public Utilities—Results 1921. Water- 

works loss, $1,219; electric light profit, 


Tax Arrears—$3,047. 
KELOWNA 
On Okanagan Lake, 80 miles south of 
Sicamous Junction; noted for its or- 
chards and gardens, canneries and fruit 
packing houses. Population 1911, 1,663; 
1921, 2,517. Area, 1,281 acres. 
Debenture Debt 
(As at nas », ee 
Water and light . 
Locals, er. ee eee we 
chools. a hice 
Housing Satiebicn eel ae eared 
EE ba eee se be a bee ee be 
Gross debt .. .. .... 
Sinking fund . 
Current revenue, "j92i ; 
Expenditures . 
Value of Municipality's ‘Assets, 3008, - 


Assessment, 1088... <3 . -$3,829,3828 
Tax Rate—37.5 mills. 
Public Utilities—Results 1921. Water- 

works and light surplus, $4,146. 

H. Dunn, City Clerk. 
LADYSMITH 


On east coast of Vancouver Island, 
on the E. & N. Railway, 59 miles north 
of Victoria; ferry service with Van- 
couver; centre of green mineral area 
and shipping point for the Canadian 
Colleries and Granby Co. Population, 
1911, 3,295; 1921, 1,967. Area 220 acres, 

Debenture Debt 
Locals ratepayers .. .. .. 
Electric a ait beriea 
OUNER Ga ou Se eave 


Gross debt .. .. .. 
Sinking fund . ‘ . 
Assessed value for ‘taxation, $711, 585. 
Tax Rate—37 mills. 
~~ of Municipality’s Assets, $104,- 


016. 

Receipts, 1921 . 
Expenditures .. 57, 
aa Utilities—Results 1921, Deficit, 


Cc. G. Callin, Clerk. 
MERRITT 
In Nicola Valley on the Kettle Valley 
Railway. A mining centre with a large 
production of copper. Population, 1911, 
708; 1921, 1,721. Area, 1615 acres. 
amare ‘Debt 
Schools .. ‘ 


Waterworks .. . 
RMR Sk Saw 9 
Other... .2 ss » 


Gross debt (1920) .. .. 
Sinking fund 


Assessed value for taxation $1, 696 '326 
Tax Rate—37 a. 

Receipts .. nt 

Expenditures Rate 


i 76, 
Public Utilities—Results 1921. Water- 
works and light loss $1,465, 
Tax Arrears—$11,162, . 
NANAIMO 


An important mining centre on the 
east coast of Vancouver Island, 73 
miles from Victoria; owns fine harber 
and both farming and fishing indus- 


tries are prosecuted, Population 1911, 
8,306; 1921, 9,088. Area, 720 acres. 
Debenture Debt 
Schools . S61 be pe MEK eS 
Waterworks .. .. .. «- 
OU oe ko ee 
Gross debt (1920) . . $1,046,525 
Sinking fund ., . «+ oe = 297,685 


Assessed value er taxation, $5,767,527 
Tax potent mills. 

Receipts a 

Expenditures .. 9 
PuBlic Utilities—Results 1921. Water- 

works loss, $38,081. 


Tax Arrears—$80,295. 
NELSON 


On the west arm of Kootenay Lake, 
with the boat service to Kootenay Land- 
ing and thence by Crow’s Nest line of 
the C. P. . and rail service west 
through the mining district of Southern 
B.C. to the coast, The judicial centre 
for West Kootenay, Contains several in- 
dustries and is imnortant distributing 
point. Population, 1911, 4,476; 1921, 5,- 
286. Area, 751 acres. 

Debenture Debt 
Schools .. es 


Locals, ratepayers i's 
Waterworks .. .. . 
Flectrie light . 
Street sees 4 
Other .. . 


Gross debt .. .. 

Sinking fund .. 

Assessed value for taxation $6.198, 429 
Tax Rate for 1922—41% mills on 


ee 


$ 50,000 
330,500 
666,025 


-* $ 75.000 
23.633 
7,500 


“| Expenditures .. 
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lands and 16% on 50 per cent. of 
provements, 
asa of Municipality’s Assets, $1,- 
Receipts, current, 1921 .. $346,000 
Expenditures .. -- 844,000 
ublic Utilities—Results 1921. Water- 
works surplus $25,772; light surplus, 
$17,728; gas deficit, $2,082; street rail- 
way deficit, $6,192. 
W. E. Wasson, Clerk. 
NEW WESTMINSTER 
On the Fraser river, 12 miles from 
Vancouver, and served by several steam 
and electric railways; has good harbor. 
Many industries, notably salmon can- 
neries, are located in the neighborhood 
and large quantities of lumber = 
are produced. Area 3,480 acres. u- 
lation 1911, 12 aioe 1921, 15,000 (eats 


Debenture Bebt 
School . - + $414,000 
Local improvements, ‘city | een 72,825 
Ratepayers .. .. «. + oo «+ « ‘1,291,600 
Waterworks .. .. .. «. «+ «+ 916,500 


Electric light .. .. .. .. .. .. 206,000 
Other rev. prod. .. .. .. .. «+ 2,992,028 
. $5,892,453 

874,888 


Gross debt . 40 eas 
Sinking fund . 

Assessment ‘land, at 100: lo, "$14,584,526. 
Improvements, (not taxed,) $10,095,100 
Rateable, $10,084,4 

Tax rate, eeatel 2; school 12; other 
22. Total 36 mills. 


Value of municipality’s assets, $8,- 


551,087. 

Receipts, 1921 . es - $766,453 
858, 
88,070 


Expenditure .. a 
Tax arrears, prior to 1921.. 

47,556 
Total arrears $185,626 


1921.... 
Public utilities, ” 1921 “results: Electric 
light, surplus, $37,421. Waterworks, de- 


ficit, oe Ms 
J. BOWELL, City Treasurer. 
aaa VANCOUVER 

On the north shore of Burrard Island 
opposite Vancouver; contains several 
important industries, including ship- 
building plants. Population 1911, 7,781; 

1921, 7,652. Area, 2,750 acres. 

Debenture Debt 
«+ $480,080 


BONOOME se er ae? ooo eds 
526,000 
2,057,694 


Waterworks 
. $3,013, 724 
626 '08 


im- 


Other ....... 


Gross debt (1920) . 

Sinking fund .. 

Assessed value for taxation $12, 624,442 
Tax Rate—34 — 

Receipts .. .. . 

Expenditures . 670,119 
Public Utilities—Results 1921. Water- 

a loss, $18,478; ferry profit, $18,- 


Tax Arrears—$247,831. 
. PORT ALBERNI 

At the head of Alberni Canal on the 
west coast of Vancouver Island; a ter- 
minus of the E. & N. Railway; a fishing 
centre and outlet for district rich in 
minerals and timber. Population 1921, 
1,049, Area 2,000 acres. 

Debenture Debt 

Waterworks .. .. .. .. $170,000 
Electric an a Sy 40 
EM te ee oC ey os 20,000 
NOSE: GODS si as Ga es 
Sinking fund .. . 
Assessed value for taxation $869,725 

Tax Rate—40 mills. 
war of Municipality’s Assets, $419,- 


$ 69,618 
75,789 


Receipts, current, 1921 .. 
Expenditures ..0 os sa ss as 
E. J. Cronk, Clerk. 
PORT COQUITLAM 
On the Fraser River, 17 miles from 
Vancouver at the junction of the Pitt 
and Fraser Rivers; on main line of 
C.P.R. with branch to New Westmin- 
ster. Small fruit farming and garden- 
ing ae teas, in the neighborhood, 
Population 1921, 2,148. Area, 6,200 acres. 
ture Debt 
MONODEN Cis tua kus 6 drome ies 
Waterworks .. .. .. .. 
Other .. 


Gross debt (1920) . 

Sinking fund . 118,505 

Shortage in Ss. F. ss 61,736 

Assessed value for taxation $3, 457,011 
Tax —eonann —_. 

Receipts .. . $ 84,866 

Expenditures . sere 97,339 
Public Utilities—Results 1921. Water- 

works loss $6,126, 

* Tax Arrears—$62,213, 


PORT MOODY 


At the head of Burrard Inlet on main 
line of the C.P.R., 12 miles east of 
Vancouver. Has a number of industries. 
Population 1921, (1030. Area, 3,000 


acres. 

Debenture Debt 
WAterWUres keisha kode 
Other .. .. 


$ 35,000 
100,000 
339,000 


"474,000 


$ 80,000 


_ 98,800 

Gross debt (1920) . "$177,300 300 

Sinking Fund .. 82,723 

Assessed value for taxation, $2,478,480 
Tax Rate—25 mills. 

$ 68,044 


Receipts .. .. 1. e 
‘ ‘ 72,010 
Public Utilities Results 1921. Water- 


works loss, $3,1 
Tax denn oa 0. 


PRINCE GEORGE 
On the Grand Trunk Pacific, 460 miles 
east of Prince Rupert and at the junc- 


tion of the Fraser and Nechaco Rivers. 

Population 2,500, Area, 1,092 acres. 
Debenture Debt 

Schools. . ie aa 

Waterworks 


Electric light .. . 
Housing .. 


Other .. ca es 


oe #8 ff 


Gross debt .. .. . $878,800 
Sinking fund . 66,172 
Value of Municipality’s. ‘Assets, $635,- 


710. 
Assessment for taxation $1,819,413. 
$268,168 


Tax Rate—35 mills. 
206,918 


Réceipts 1921 .. .. .. 
Expanditures .. .. ; 

D. G. Tate, Treasurer. 
PRINCE RUPERT 


Western terminus of the Grand Trunk 
Pacific, 550 miles north of Vancouver; 
Provincial Government headquarters for 


Northern B.C. Has good harbor, with 


large floating dry dock and supports 
extensive fishing, lumbering and ship- 
building industries. City sold a bond 


issue in the United States this vear.| othe 


Population 1911, 4,184; 1921. 6,393, Area, 
2,240. 


Debenture Debt 
Electric light .. .. . 
Telephone .. 

Waterworks .. 
Non-revenue prod. .. 
Local improvements. . 
Schools Bee ae 
Other .. 


$242,005 

$0,839 

889,905 
151,330 
800,642 
Pewee 20.000 
eve be Ke 76,000 
Gross debt . y . -$1,709,221 
Sinking fund _ ie 27.988 
Assessed value for taxation $8,773,649 

Tax Rate—380.82 mills. 

REVELSTOKE 


A divisional point of the C.P.R. in 
the Co!umbia valley, 897 miles east of 
Vancouver. A judicial centre and dis- 


5| works loss, $5,384; 


tributing point for, the Columbia and 
Kootenay valleys. City is developing as 
a mountain resort. Population 1911, 3,- 
017; 1921, 4,360. 
Debenture Debt 

School . ob ba we wet eee 
Local improvement Sasa ee aay ee 
Light a £15,000 
Water .. . 

General .. 


Gross debt . 
Sinking fund . . $131; 851 
yee of Municipality’s ‘Assets, $932,- 


757. 
Public Utilities—Results 1921. Water- 
ee surplus, $6,001; light surplus, $1,- 


W. A. Gordon, City Clerk, 
ROSSLAND 
Centre of the gold and copper mining 
oe? of West Kootenay on both the 
C.P.R. and C.N.R. Population 1911, 
2,826; 1921, 2,097. Area, 1,920 acres. 
Debenture Debt 
Schools Sf ap eee 
Waterworks .. .. .. 
Other .. ae 
Gross debt peu, sha alates 
UMNO PONG oss ons 6 pele de 
Shortage in 8. F. 
Assessed value for taxation ” $1, 112,736 
Tax Rate—40 ams, 
Receipts .. .. . 
Expenditures .. 95, 
Public Utilities “Results 1921. Water- 
works loss, $14,248. 
Tax Arrears—$12,412. 


SALMON ARM 


Located on Shushwap Lake near 
Sicamous, Fruit growing is an industry 
in the district. Population 1921, 627. 
Area, 520 acres. 

Debenture Debt 
Schools .. See bE ws 


Waterworks a 
TAGE 33 4's ee 
Other .. .. 


Gross debt (1920) .. .. .. .. 
Sinking fund .. .. . 
Shortage in S. F. .. 
Assessed value for taxation, 
Tax Rate—32 _— 
Receipts .. > Sse $46,046 
Expenditures .. . 45,856 
Public Utilities—Results 1921. Water- 
a loss, $2,901. 


$823,244 


Tax Arrears—$7,897 
TRAIL 


Trail is seven miles from Rossland on 
the Columbia River and is headquarters 
of the refining operations of the Con- 
solidated Mining and Smelting Co. Popu- 
lation 1911, 1,460; 1921, 3,015, Area, 


667 acres. 

Debenture Debt 
Schools jaa WwEs owl het 
SAGGING; CURE. Ses ee we we 
Ratepayers .. 

Waterworks .. 
Other .. 


INN CODE a 0k as ace cen ts 


j Bane 
Sinking fund. iv. os kkise 


40,015 


000} Receipts, 1921 . 


Expenditures .. 14 
Assessed value for taxation, $1,298. 953 
Tax Rate—3746 mills 
Public Utilities Results 1921. Water 
surplus, $1,208, 
Wm. E. B. Monypenny, Clerk. 
VANCOUVER 


The commercial metropolis of the 
province and Canada’s great Pacific 
Ocean port.. Situated on Burrard In- 
let and western terminus of the C.P.R. 
and C.N.R. and B.C. Electric Railway. 
Has &steaniship connection with Aus- 
tralia, New Zealand and the Orient. In- 
dustries include lumber and shingle 
mills, salmon canning, structural steel, 
sugar refining, shipbuilding, ete. Popu- 
lation 1911, 111,420; 1921, 126,420. Area, 


10,547 acres. 

ae arog 
Schools .. me 
Locals, city’s share .. 
pO NO ee ee oar 
We MORN WOUGE. oc. v0 tc. we ios a6 
Other .. 


- $4,146,900 
3,365,556 
6,259,121 
4,749,351 

. 16,787,400 


. $35,308,328 
Sinkin fund ‘on. ‘hand -. «$10,764,069 
Rateable assessment for all 
purposes . .-$171,752,150 
Gross assessment is $210,297, 150, put 
50 per cent. of improvements, or $38,- 
545,000 is exempt. 
Tax Rate—31, 66 mills (28.50 mills for 
early payment). 
Value of Municipality’s Assets, 
856,083, 
Revenue, current, 1921 .. 
Expenditures. . es 
‘ax Arrears—Prior 1921, $1,819,105; 
1921 taxes, $1,081,798; total $2,900,903. 
Public Utilities—Results 1921, Water- 
works deficit, $77,985. (Resulting from 
damage by floods). 
A. J. Pilkington, City Comptroller. 
VERNON 
Five miles from Okanagan Lake on 
the C.P.R. Judicial and distributing 
centre for the Okanagan neighborhood 


and canning and preserving industries 
in the city. Population 1911, 2,671; 1921, 
8,685. Area, 2,000 acres. 
Debenture Debt 

Schools .. . ee aa ee ty ce 
Waterworks . ; 

Light .. <. eae 
Other ee oe Be aes. €¢ ee Ff 


Gross debt . 


$52,- 


- $7,062,310 
7,470,642 


$ 47,500 
240,000 
189,000 


411,268 

Gross debt (1920) .. $887,763 

Sinking fund .. .. 230,390 

Shortage in S. F. . ‘ 62,218 

Assessed value for taxation $3,837,156 
Tax Rate—40 mills. 

Receipts .. .. 


Expenditures be tere rig 
Public Utilities Results 1991. Water. 


works loss, $3,760 
Tax Arrears—$127,083. 
VICTORIA 
Capital of the province, beautifully 
situated on Vancouver Island, Terminus 
of the E. & N. and V. & S, Railway, serv- 


ing island points and connected by boat 
with Vancouver, Seattle and other coast 
points. Contains several good industries 
and is a favorite year-round residential 
city. Population 1911, 31,660; 1921, 38,- 
682. Area, 4,640 acres. 


Debenture Debt 
Schools .. .. .. as 
BOORIRS 65. 85 be eee ue. es 


Waterworks .. ..... 
Street lighting .. .. .. ...- 
isos se us 


$1,391,929 
7,424,604 
4,131,643 
130,000 
4,777,506 


Gross .. . - $17,855,682 
Sinking fund. .. 1,707,180 

Value of City’s. Assets, $7,857,960. 

Assessment—Made 1922. Land, (at 
100%), $45,371,506. Improvements (as- 
sessed at 100%, Only 38 1-3 taxed), 
$33,455,940. Gross, $78,827,446. Exemp- 
tions, $18,048,078. Rateable, $65,779,368. 

Tax Rate for 1922—General 11.95 mills. 
School 9.40 mills, debt 10.71. Total 32,06 
mills, 
Receipts, current, 1921 . $8,116,146 
Expenditures .. .. 8,102,911 

Tax Arrears—Prior 1921, ” $322, 574; 1921 
taxes, $845,661; consolidated arrears, 
$948,398; total, $1,616,628. 

Waterworks surplus 1921, $31,750. 

J. L. Raymur, Comptroller. 


TRUSTEE 
INVESTMENTS 


Government and Municipal Bonds 
Bond Department 


JHE CANADA TRUST COMPANY 


Chartered 1894 


Managed in connection with 


Huron &Erie 


MORTGAGE CORPORATION 
Chartered 1864 


* 
14 King St. E 


Head Office: LONDON 


CHATHAM 
REGINA. 


-=EDMONTON 


The Capital City of Alberta 


is an important Industrial, Railway and Distributing Centre with three Ee 
transcontinental Railway Lines; University Seat; fine Public —_ igh 
School educational system. City underlaid with abundance of 

The surrounding district includes some of the most see mixed 
farming lands in the West. Edmonton’s agricultural district has not had 
a single crop failure in 35 years. 


Gateway to the Peace River country and Mackenzie Basin, with vast 


grazing and agricultural areas, natural gas, oil, salt, tar deposits and on : 
minerals. 


Edmonton’s Civic Owned Utilities, including Electric Light and Power, 
Street Railway, Automatic Telephone and Waterworks, offer special induce- 
ments to large consumers while operating at a profit. 
a pun (City) as at 31st December, 1921 

uc 


) Local Improvement Debentures (Property Share) $ sseataen: 15 
3) Withee sds sc scksscacduncsudonascpeasvics cowaeh 10,907,347.89 


$15,360,089.04 
(3) Sinkin ng Fuse = Investment of $7,180,045.99 on Gross 

Funded Debt less Sinking Fund ‘of $4,417,232.35 

= aon specially rated and revenue produc- 

ng debt 


SINKING FUND INVESTMENTS 


Dominion of Canada Bonds .........-se0++ Leseseves éceVicahanenes s 
Bonds Guaranteed by Dominion PES. 

Bonds of and Securities Guaranteed by Provinces of Canai 
Debentures of Municipalities and School Districts of Canada. . 
City of Edmonton Debentures bought on Market 

City of Edmonton Debentures bought from City 

City of Edmonton Short Term Debentures 


Cash in Hand and in Bank 


First Mortgages over Real Estate (Less Reserve) 
Real Estate Acquired (Less Depreciation) 
Balance Receivable on Agreements of Sale 


$2,742.15 


CoC ee eee eee eee ee eeee 


Interest Due and Accrued (Less Reserve) 
Bills Receivable (City of Edmonton) 
Rents Receivable . jncatkeun 


817.50 
Total Fund (including ‘Surplus) as at Sist December, 1921. $7,266,754.14 
PUBLIC UTILITIES NET RESULTS OF OPERATION FOR YEAR 1921 
(Inclusive of Capital and Depreciation Charges) ; i 
- Four aaa 


eee Cee eee eee ee eeee 


Serplesee— 


etric Light and Power 
Power House 
Telephone . 
Waterworks .. 


ae eten te 
Street Railway _ 10,184.47 


$160,585.26 


_ $160,596.26 
COMPARATIVE NET ASSESSMENT TAX LEVIES — COLLECTIONS 


Net Assessment (Municipal .Purposes)....... queues $80,213,985.00 $¢8,204,680.00 
Tax Levies 
Estimate 
$ 538,751.00 


$310,112.85 


Deduct Street Railway Deficit ........ sek una in keae 48,583.80 


Net Surplus 


1, General Tax Levy— 


General Municipal Purposes 
General Debentures 
Schools 

Library 

Discount .... 


General Tax Levy . goals eesasts $8,189,455.00 
2. Special Frontage, Business an jupplementary omeinee 


Taxes . 


Gross Tax 
Total Tax Collections ne iSlaise Discount) 
Tax Rate— 
Municipal . 
Public School eeeeeeeeveee eeeeeeeoeeeeereeeeeeeeeee 


R.C. Separate Sehool . 


Public School Supporters 
R.C. Separate School Supporters 


SPECIAL FINANCIAL FEATURES 


Depreciation and other Reserves amount to.......... ne 
Special Reserve against Uncollectable Taxes 
Sinking Fund Requirements ts Ea for 


Collection of Current Tax Levy 


Buildin 
Bank 
City’s Assets 
Population ae 


Permte so cccddscaicases cieeeeens es 
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Agriculture the Leading Industry and is of a More Diversified Type 
Than is Practised Further West—Hence Less Affected by Unfavorable 
Crop Conditions—Capital City in Notably Strong Financial Position 


Manitoba is induced chiefly by 


reason of the fact that in this 
province farming is more of the “mix- 
ed” variety than further west. Un- 
favorable crop conditions thus affect 


it less than in the cereal growing 
line between Eastern and Western | , 


Canada is naturally the home of many 
great wholesale distributing. houses. 
Railway connections are very satis- 
factory. With gradual opening up of 
‘the newer portions of Northern Mani- 


toba additional developed resources 


are being added to Manitoba’s pro- 
vincial wealth. The province has an 
extensive telephone system, 
owned and also operates a provincial 


savings bank and farm loans scheme 
on government credit. 


GENERAL INFORMATION 


Location—The Province of anitoba 
is bounded on the west by -the ovince 
of Saskatchewan; on the north by the 


North-West Territories; on the east by 


Hudson Bay and the Province of On- 
' tario, and on the south by the inter- 
- mational boundary. 
Area—lIt has an — of 251,832 square 
miles, which is a larger area than that 
of Germany, Belgium, Holland and 


Switzerland combined, 19,906 square 


miles of this total, however, is water, 
there being several large lakes within 
the provincial limits. 

History—The first act of Government 
in what is now the Province of Man- 
itoba was the taking possession by Cap- 
tain Miles Macdonnell, in 1912, in the 


name of Lord Selkirk of the District of 


Assiniboia at the forks of the Red and 


Assiniboia Rivers. A council was form- 
ed to safeguard the judicial functions of 
the Governor, and in 1841, the munici- 

district of Assiniboia was formed. 


e series of Dominion acts relating to 


the West began in 1869, and in 1870 the 
Manitoba Act established the province. 


Government—The government of the 
province is vested in a Lieutenant-Gov- 
ernor and a legislative assembly of 55 
me rs. The executive council consists 


of seven members. At the present time,| B 
the Government is Liberal, 
T. C. Norris Premier; 


A GRICULTURAL ‘stability | 


J. W. Armstrong, Provincial Secretary 

and municipal commissioner. 

’ Land—tThe area of Manitoba comprises | Go 
161,172,298 acres. According to a state- 


ment issued on Jan, 1, 1919, by the Nat- 


ural Resources Intelligence Branch, De- 


partment of the Interior, the surveyed 
area of the Province at "that date was 

36,455,017 acres, of which the following 

was the principal distribution: 

Under homesteads . 8,417,400 


Under half-breed scrip., etc. 5,087,400 


Granted Railway Companies. 8,566,900 
Granted Hudson’s Bay C 1,210,000 
School land cidcinank -.-- 1,624,600 
Forest reserves and Seen 
Weter-covered lands .. .. . 
Available for entry .. . 
Population—The 1921 census 

Manitoba a population of 613,008, 


4,246,300 


gave 
an 


publicly |. 


radius of twelve miles of the centre of 
Winnipeg, on farms of from one to five 
acres, These dairymen are being gradu- 
ally eliminated; some of them are mov- 
ing farther out to larger farms with 
more pasturage. With the reduction of 
small dairymen making their own de- 
liveries, the large milk distributing com- 
age with avsr-greving demands up- 

them, are reaching out farther into 
the country for their supplies; and the 
natural place .to go is to the better de- 
veloped dairy districts, where cheese fac- 
tories and creameries have existed. Sev- 
eral cheese factories have been closed, 


and their places taken by stations re- 


ceiving milk for the city trade. 


The total value of dairy products each 
year amounts to $15,939,846.11. 


PROVINCIAL FINANCES 
Funded Debt—At November 30, 1921, 
the close of the provincial fiscal year, 
Manitoba had a total bonded indebted- 


ness of $61,929,870, of which $87,192,-| 5% 


511 was on account of revenue .bearing 
investments and represents bonds _is- 
sued for telephones, elevators, farm 


loans, drainage systems and judicial 
buildings. 


Sinking Funds—The balance sheet 


showed: sinking funds of $4,656,258 divid- &% 


ed as follows: 
Telephone stock, S. F. .. .. .. $838,227 


Telephone replacement fund 2,399,574 
Drainage districts, S, F. .. 1,194,781 


Municipal eh govt, 
: .. 288,676 


stocks, S. F. 
$4,656,258 


Securities Outstanding—The following 
schedule shows the government securi- 
ties outstanding at November 80, 1921: 


Rate 


4 
ha, 


Total stock .. 


Drainage debentures. ; ee 
Municipal telephone debs. ole 1 


Government Stock 
Due 

May 1, 1950 

Apr. 1, 1953 


Amount 
* $6,977,008 
1,346,120 


g . $8,323,123 
Provincial Debentures 
Due Amount 
July 1, 1923 
Nov. 1, 1928 
Nov. 1, — 
July 1, 1947 
July 1, 1949 
Oct. 1, 1930 
July 1, 1926 
July 1, 1926 ‘ 
Apr. 1, 1922 2,256,000 
Chbeve have eaters Ceeanes 
200,000 
1,000,000 
Sept. 1, 1923 
Feb, 1, 1939 
Apr. 1, 1934 
June 1, 1939 


May 15, 1925 
Aug. 2, 1925 


Aug. 16, 1925 

Nov. 29, 1980 

Oct. 1 

Oct. 

Nov. 

Jan. 3, 

Mar, 1, 

May 15, 1931 

June 1, 1941 
Aug. 15, 1941 

Oct. 1, 1946 eae 
1 F 
171,000 


Guarantees—In addition to the above 


liabilities the province has has guaranteed 


MANITOBA MUNICIPALITIES _ 


Area of 
Population Municipality 


Total 


Debenture 
Debt 


Taxes 


ualized 
oe Imposed 


Assessment 


2,606,400 | Bliice 
4,788,000 | Erick: 


Albert eee 808 #68 1,226 
Aseie od 


with Hon.| 8 
he, Hon. Kdward/ 5 
Brown, Provincial Treasurer, and Hon. 


: he 
1,985 
718 


1,979 
1,216 
1,780 


Cartier SE tae eee 
Charleswood 
tfie 


4,901 
1,966 
2,019 
1,284 


770 
1,517 
5,801 
4,16 


imerease of 152,614 from the 1911 census} : 


figure of 461,394. 


Railwaye—On Dec. $1, 1920, there 
were in operation in Manitoba 4;403 


miles of railway. Of this amount 2,011/ G 


were credited to the Canadian Northern; 
1,725 to the Canadian Pacific; 267 to the 
Grand Trunk Pacific and smaller 
amounts to the National Transcontin- 
ental, Manitoba Great Northern, ete. 

Fisheries—The total value of the fish- 
eries for 1919 amounted to $1,008,717. 
There was $462,556 capital invested in 
equipment; $141,000 in vessels, and 

823 in. boats, while 2,374 persons 
were engaged in the industry, 


Lumbering—The cut in 1919 was 80,- | 
353,000 ft. b.m., of which the value was 
$937,679 in addition to lath and shingles 
valued at $33,898. Manitoba contains 
about 920,000 acres of saw timber es- 
timated to contain 6,850,000,000 ft. b.m. 
of lumber. 

Minerale—Manitoba’s output of min- 
erals in 1921, as estimated by the Mines 
en Ottawa, was valued at $2,075,- 


Manufacturing—Manitoba ranks fifth 
among the provinces of the Dominion 
in the number of its manufacturing es- 
tablishments, the capital invested there- 
in and the value of the goods produced. 
According to the Dominion Statistics, for 
1918 there were in operation 1,440 manu- 
facturing establishments, representing an 
investment of $105,609,128. The number 
of employees was 23,859, to whom wages 
amounting to $23,330,000 were paid, 
Products to the value of 144,777,811 
were turned out. 


Production—The principal products of 
Manitoba are naturally those connected 
with the agricultural industry. The 
city of Winnipeg is, however, develop- 
ing into quite a manufacturing centre, 
while in the northern section of the 
jrovince there is being produced some 
umber, fish and minerals. 

Agriculture—The acreage of field 
crops in Manitoba in 1921 was 7,421,786, 
@ record acreage and almost 1,500,000 
acres more than in 1920. Production of 
field crops was valued at $72,135,500. 

Following are statistics of 1921 pro- 
duction of the principal figld crops: 

’ Bushels Value 
Wheat . 39,054,000 35,533,000 
49,442,500 14,833,006 
19,681,600 8,463,000 
8,564,700 2,816,000 
. 5,858,200 2,636,000 

Livestock—Following are the figures 
with regard: to the numbers and value 
of cattle in the province in 1921: 

Number Value 
Horses ... . . 1,169,278 $37,305,000 
Milech Cows... 421,706 
Other Cattle... 1,141,626 


Total cattle . . . 1,563,332 24,508,000 
Sheep . . 188,021 788,000 
Swine 482,776 3,039,000 
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41,931.00 
2,150.00 
104,491.00 
18,000.00 


159,285.75 
105,115.07 
80,968.25 
54,824.60 


11,200.00 
48,855.00 
31,800.00 


7,000. 
1,544,000.00 
2, 070, 000.00 

190,000.00 


the principal and interest on securities| Succession duties .. 


MAN ITOBA -- The “Sure-Crop” Province 


as follows; — 
Can, Nor. See, 
Muni. Deb., ete, 


Man, Farm 
Loans Assn. 
Less bonds 
held as 


in- 
vestment .. 


$5,414,658.87 


4,133,986.46 
1,280,672.41 


$31,574, 102. 40 
The province has also guaranteed the 
interest only on municipal debentures 
of a total par value of $99,500, and has 
guaranteed the rentals payable to the 
Northern Pacific Railway Company in 
respect of certain railways in Manitoba 
leased. 
Revenues—The province collected $9,- 


358,956 on revenue account in the fiscal 
year the principal sources of revenue 


being: 
Dominion subsidy . - $1,821,379 
318,046 


Land titles, fees ,, 


aa 5% 457,563 
Corporation taxes .. .. .. .. 1,012,684 


$25,668,553.83/ Amusements tax .. .. .. .. 389,927 
4,628,876.66{ Auto licenses . bel Ghee 


524,284 
Municipal levy . rey 1,357,733 

Expenditures—The expenditures for 
the year totalled $10,063,139 and were 
divided as follows: 


Current Account 


Legislation .. .. . $ 206,766.51 
Executive Council . 45,670.50 
Treasury . : 8,711,382.97 
Provincial Secretary a 34,543.51 
Education .. -- 1,947,022.57 
Agriculture & ‘Immigration 937,922.00 
Attorney-General ‘ 937,558.32 
Provincial Lands .. .. .. 16,613.65 
Railway Commissioner .. 22,882.92 
Telephones .. ae ea 1,200.00 
Public Works .. .. : 2,108,194,54 
Municipal ‘Commissioner ne 93,441.52 


Totals for Fiscal Year. .$10,063,139.01 


1920-1921, 


MANITOBA CITIES 


BRANDON 

Next to Winnipeg, the most important 
centre in the province. It is located on 
the Assiniboine River, 183 miles west of 
Winnipeg, and is served by the C.N.R., 
C.P.R. and G.N.R. It has several edu- 
cational institutions, experimental farm, 
provincial asylum, etc., with several in- 
dustries and wholesale hous¢s. Nearly 
all the important farm implement manu- 
facturers of Canada and the United 


States have agencies here, 


Population, 1911, 13,469; 1921, 15 1987. 


Area, 5,760 acres. 


Debentures Debt 
-$ 556,000 

127,039 

999,446 


Schools. 
Locals, City 
Ratepayers. . 
Waterworks. . 


Street Railway.. / 
Other Revenue Prod. 25,000 
Other Non-Rev. Prod 1,286,000 


Gross Debt .$4, 123,985 
Sinking Fund .. ... 1,251,480 
Guaranteed Bonds not included 
above,,.. ee @8 oe #8 @8 +++ $105,000 
Temporary Loans.... .. .. .... 801,499 
Assessment, land (at 100%) $11,540,- 
840; improvements (at 66 2-3%) $8,498,- 
280; business, $576,600. Gross, $20,615,- 
720. Exemptions, $4,806,920. Rateable, 
$15,808,800. 


Tax Rate, general, 23.2 es school, 
18.8; other, 3: total, 40 mill 
Value of City’s Assets, $3,755,08 


Current Revenue, 1921 a '98i4,204 


Expenditure .....ssccccsveesees 929,879 
Tax Arrears, Prin. a $52,108 
227,357 


$579,460 

Tosablie "Utilities, 1921 results—Water- 
works deficit, $20,267; Street Railway 
deficit, $44,745; Cemetery deficit, 


$5,058. 
George F. Sykes, City Treasurer. 
PORTAGE LA PRAIRIE 
Situated 56 miles west of Winnipeg on 
the main line of four trans-continental 
railways, C.P.R., C.N.R., G.T.P. and 
G.N.R. The city contains county build- 
ings, court house, general hospital, In- 
dian school and numerous industries. 
City owns waterworks, sewerage plant} 
and electric plant. Population 1911, 5,- 
892; 1921, 12,821. ‘(oes 5,891 acres. 
Assessment ak .. $4,829,544 
Debenture debt . 1,043,038 


Taxes imposed .. ........ 237,375 
ST. BONIFACE 


St. Boniface is situated on the Red 
River opposite Winnipeg. It is the seat 
of the Roman Catholic archbishop of 
Manitoba and supports a number of in- 


teehee 


City of 


dustries and the Union Stock : Macietel 


Population 1911, wre — 
Assessment... ,. 2 720 
cree 


Debenture debt . ies n= tate 
Taxes imposed... .. . 


WINNIPEG 

The capital of Manitoba, the ia 
largest city in Canada and the 
to Western Canada, W -o si 
ed at the confluence of the 
siniboine Rivers, 60 miles person be 
interuationss, Domes: It containa the 
of the C.P.R. ER. CN.R. and TE and is 

ane NPI R. 2 


also served by the pe age 

is now the largest ae 

world, Its wholesale turnover ionaae 
$200,000,000 annually, and its oe 
produce $50,000,000 of 

ducts per annum. The = has its a 
ae : Bopulation an tbtiy 106 88F 
1921, 176.564. Ares - s 15,287 ; 


Debt 
(As at May | 25, 1922) 


Gross Debt $47,189,696.88 
** @¢¢@ #8 #8 @f > 
DEDUCT: 
Revenue producing and other special 
debts as follows: 
Local Improvements, Ra’ 


payers’ Share .. .. ., “°” 911,444,787.44 
Fire Service, Waterworks, 
Special Assessment .... 


Public School Board .... 
Water Works System .. 
Hydro-Electric System .. 
Housings 2 ae 56 Swe es 


Total Sinking Fund .. .. Hert re 
Less Sinking Fund on above 
special debts, also $100,- 
000 held in Reserve for 
City of Se Pen- 
sion Fund .. each 


9,358,551.52 


$3,806,894.48 


ree 
— of municipality’s assets, $74,- 


eal land SS 1 ) $144,122,- 
340; buildings oe 2-3%) $96,329,360. 

Total rateable, $240,451,700. Exemptions 
not included in above, $44,025,020. 


Estimated Revenue 1922..... pace 
Public Utilities, Waterworks defi 
ate $953; hydro electric pac a 


a C. Thompson, 
City Treasurer, 


ORONTO 


ORONTO, 
tario, 


capital of On- 
is Canada’s second 


largest city, and capital of 
the Province of Ontario. Steam- 


ship and railway connections are 


unexcelled in Canada. 


It is the 


financial and educational centre 


of Canada 
ufacturing 


Dominion. 
are in the 


and the greatest man- 
community in the 


The city’s finances 
most stable condition, 


a large part of the city’s debt 
representing investments in pay- 
ing utilities. 


CITY HALL,- TORONTO. 


FUNDED DEBT 


December 31, 1921 


GROSS FUNDED DEBT— 


Sinking Fund Bonds 


(Sinking Fund Accumulation $28, 102, 951) 


Instalment Bonds ..... 


DEDUCT— 


ee eteeeereeeereeeseeee 


(1) Specially rated and revenue-producing debts 
as follows: 


Transportation System ... 


$76,194,371 
53,814,583 


$130,008,954 


$25,481,737 


Waterworks... 


Ratepayers’ Share Local Improvements. . 
Toronto Hydro-Electric System 


Exhibition Buildings 
Housing... ? 
Abattolt <6 0 cs 


16,684,904 
12,834,449 
10,752,923 

2,079,690 


415,608 


(ene rman enesamecnaet 


$69,089,311 


Behind the public utility debts are realiz- 


able assets in the form of plants, 


and equipment in excess of the 
standing. 


roperties 
ebts out- 


(2) Sinking Fund as at December 31st, 1921, on 
other than foregoing debts: 


On gross debt 


Less on above special debts.... 


e 


NET GENERAL DEBT 


$28,102,951 
12,295,629 
15,807,322 
84,896,633 


$45,112,321 


The city has fixed assets in general lands 
and buildings in excess of this debt, in 
addition to the taxing power on an assess- 


ment of close to $800,000,000. 


OTHER STATISTICS CONCERNING TORONTO 


9,000.00 


869, 176.00 Assessed value of Rateable Property— 


$65,635,000 Vital . . 5, 098,000.00 


Dairying—About 25,000 Manitoba far- 
mers are now engaged in dai rying te 
some extent. From 900 to 1,000 snip milk 
to Winnipeg during the winter and about 
500 during the summer. About 1,500 ship 
, gpweet cream to the city for domestic 
use, and the other 22,500 market their 
surplus product in the shape of cream 
for butter-making to one or more of 
the 58 creameries in Manitoba. 

The supplying of milk for the Winni- 
peg trade is now quite a large item in 
the Manitoba dairy industry. In this a 
gradual change is occurring. A few years 
ago the greatest part of the milk used 
in Winnipeg was produced witmp a 


For School Purposes ........... 


$774,666,004 


Tache 
Teulon (Village) : 
Thompson . . 


lace 
Wawanesa Vill ‘Ses 
Westbourne al 983 
Whitehead . 


Winkler (Village) 
Winnipegosis (Vil.) 
Woodlands . .|,- 


126, 720 
222,185 


6,756, 165.00 
8,166,532.00 

‘678,600.00 
4,335,290.00 


1,360,780.00 
8,521,660.00 


8,619,000.00 
222, 


8,979,000.00 
4,508,000.00 

296,000.00 

220,000.00 
4,981,000.00 
1,231,000.00 
5,448,009,00 


59,059.00 
4,241.00 


66,165.97 247,806.00 


For General Purposes ...........00.: 
Exemptions not included in foregoing. . 


Capital assets 


Revenue from taxation for 1922, as per Estimates 
Revenue other than taxation for 1922, as per Estimates...... 2, 


Population... . 


APOE OF CHGS 0 io bic in cc cdnex a ees eevee ee 


Tax rate for 1922 


eeeeeeeneseeees 


720,702,987 
103,101,941 
134,964,455 
24,003,992 
862,935 
522,666 
25,855 acres 
32.35 mills 


eeeeeeereeeneeeeeeeeees 


(Separate School Supporters—34.85 mills) 
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Statistics of MANITOBA TOWNS, Dec. 31, 1921 


; Total , 
Dominion Census Assessment Taxes Debenture 
Population + Equalized Imposed Debt 
Assessment ‘ 2 
On C.P.R. main line Total $ 390,289 1 
EN 5 « Good farming country Equal. 374.000 " re ere 
Birtle .. .. pa ee On C.P.R. 195 miles west of Total 205,285 11,495 25,000 
ne Winnipes- Mixed farm dist Equal. io peel 
Boissevain eer ar aah n C.P.R. and C.N.R. in Total 20,310 29,117 
nee pees eae aaeet. pa Re 
n C.P.R. an .N.R. a : 27,24 ‘ 
ae oat, Stage Braden Bevel ei ee 
Carman.. ...... n C.P.R., C.N.R. and G.N.R. ota 47,817 76, 
58 miles s.w. of Winnipeg Equal. eying rere 
Dauphin ..a. 2. «. An important centre, 178 Total 99,340 526,996 
miles n.w. of Winnipeg, Equal. a whee caeeei 
Deloraine .. ...... In southwest section of the Total 8 19,823 15,198 
province, 202 miles s.w. 
of Winnipeg Equal. as ececa 
Emerson .. .... .. Directly south of Winnipeg Total 23,809 22,999 
on GPR. -R., G.N.R. Equal. ot gr aS 
Gladstone .. .. .. On C.P.R. and C.N.R. 35 Total 22,909 33,838 
; miles n.w. of Portage Equal. 2 AES Loar ou 
Grandview .... .. On C.N.R. 80 miles west of Total 30,069 18,287 
: Dauphin. Farming ‘and 
lumbering district Equal. eerie seen 
Martney. 25 6S On Estevan branch of C.P. Total 11,599 10,787 
° R., 48 miles s.w. Brandon Equal. ceenne anaes 
Killarney... .. .. .. On Napinka branch of C.P. Total 22,105 12,995 
R. 164 miles s.w. Winnipeg Equal. hie: Pedoas 
Pee ek ES Near southern corner of the Total 17,744 29,000 
province. Equal. 386,000 a oees bpece 
Minnedosa .. .. Situated n. of Brandon, cen- Total 48,697 86,226 
9 ter of north. judicial dist. Equal. S aiatars ener 
ON on nl Nea 81 miles s.w. of Winnipeg Total 24,017 15,650 
in good farming district. Equal. cheek ad 
MONTE ny oe Se es On Red River 40 miles south Total j 14,240 4,500 
of ve aaipes Equal. aes Couree 
Neepawa .. Divisional point on C.N.R. Total 77,555 246,358 
¢ also on C.P.R. ic. dist. Equal. eieias idiens 
Oak Lake .. .. .... 449 On C.P.R. main line, 165 Total ! 11,268 8,496 
miles west of eee: Equal. eeeuies dese 
+ Rapid City .. .. .. A divisional point on -R. Total 446,489 18,886 23,129 
6 miles north of Brandon Equal. 372,000 eon aals Sata 
con lang, AT Oe ee First divisional sos west of Total 495,598 46,121 
Winnipeg on G.T.P. Equal. 488,000 Se tes ekeeks 
Pe es Near the Saskatchewan bor- Total 728,555 25,564 76,609 
Selkirk On Red River at head of f= Tatel’ —-2,676°000 83/605 =a 865 
e CS Chor eae n Re ver at head of L. ota ,675, 7 2, 
Winnipeg. Seat of import; RECORD OF CANADIAN GOVERNMENT BONDS 
ant fishing industry qual. »403, means Hapa’ 
Souris .. .. ..°.. A railway centre 381 miles Total 1,105,060 48,622 219,150 WAR LOANS 


s.w. of Brandon Equal. 1,096,000 bcoe hh sabes Issue Date Yield Date Yield Present 
Stonewall. .. .. .. On Arborg branch C.P.R., 21 = Total 628,120 27,337 17,978 | Maturity Price Yield High of High at High Low of Low at Low Time 
miles n.w. of Winnipeg Equal. 533,000 1925 97% 5.42 101 June, 1919 4..75 89% Dec., 1920 7.70 98.10 


er er ae. tees teks vulnice Beant, aa aee ee 42,190 | 1931 97% 5.30 101% May, 1919 480 88% 1920 6.60 98.50 


Pee Ss caste os) ie A suburb of Winnipeg... Total —_ 2,903,190 23,225 52,000 | 1937 96 5.40 102% Dec., 1921 4.75 90% Sept., 1920 5.95 100.00 
er Pek cs a tH Total. 1,278,090 56.336 297/484 VICTORY LOANS 
Equal, 578,000 eseses seeees | 1929 100 . 102% June, 1919 4.55 95 1920 10 
Transcona .. 6 os. + - he hacen Total 2,604,935 212,341 698,279 | 1993 100 : 102% June, 1919 4.85 ” 1990 "85 
Uae” eel. a20ebes 1924 100 Y 98% Nov., 1921 6.30 ” 1920 8.60 


haces igs : 952,735 38,874 1927 100 . 105 June, 1919 4.70 -» 1920 7.75 
ee Velma tea OP Bees, sanees cea 1933 100 106% June, 1919 4.80 , 1920 633 
Winnipeg Beach ... A summer resort on Lake Total 919,837 25,297 véeeas PaO 100 . 99% Nov., 1921 5.55 1920 6.88 


Winnipeg Equal. 663,000 100 . 107% June, 1919 4.80 ” 1920 6.17 


Za 
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Buy Bonds 


They have the elements of Safety and Surety of Income 
as well as the additional features—necessary in the ideal 
investment—of 


CONVERTIBILITY INTO CASH 
FREEDOM FROM CARE 
CONVENIENCE OF DENOMINATION 
DURATION and 

POSSIBILITIES OF APPRECIATION 


Corporation Limited 


Established 1910 
36 KING ST- EAST TORONTO 


HAVE YOU AN INVESTMENT LIBRARY? 


From time to time we publish for gratuitous 
distribution among investors booklets on var- 
. fous phases of investment. Our latest booklet 
“BONDS vs. MORTGAGES” 
will be forwarded on request. 
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i f New Bruns- logs from almost every corner of 

Ee carpet of the mari- PROVINCE OF NEW BRUNSWICK FINANCIAL STATEMENT a Seniaes dina - las of 

times, possesses immense re- Bonded Debt $26,763,432 o sree pOUY Bquare Mies 0 

sources in timber and pulpwood, Less St. John & Quebec aay (operated by the which are owned by the Provin- 
besides a splendid agricultural Canadian National Railway)— hs a ; 

development. Indeed the chief SOSDURCUTOD 4 )-cb.wen eet cee Rise $ ’ ’ cial Government. There is a 


Hydro Electric Power Develop- 
steady demand for'New Bruns- 


industry. of New. Brunswick iz ment ts 2,000,000 
agriculture, and it proves vastly Sinking Funds 
and profitably productive from qoneenenemnie: GOCE TES wick’s lumber, many industrial 
ee i ad Net Funded Debt 16,819,244 manufacturing centres utilizing 
farming are principally practiced, Indirect Liabilities, fully secured. 1,117,000 Hite is 

potato growing is a staple agri- Estimated value of seven million acres timber it in large quantities. Five large 
cultural industry which wins re- ° limits owned by Province 50,000,000 


: Public buildings and farm lands 900,000 ulpwood concerns are situated 
nown for the province wherever Annual subsidy receivable from Domimion Govern- ee ; 


potatoes are imported. In 1920 ment .... 33 go 088000 in New Brunswick, and the an- 
otato production of New Estimated agricultural production, 1922. ,000, ; 
Boe vroreientad $10,857,- Estimated assessed value property within the Pro- nual production runs to over 


IR gk BERT TAREE 200,000,000 
200. Other field crops prove itn sae a "3'105'°279 $11,000,000 of lumber, and over 


proportionately profitable. Expenditure, year 1921 coe oi beg $271,072 $700,000 in pulpwood. Govern- 
i i les. 

Total area of New Brunswick is The sche A ocmness re ‘not. saseue Weal. quads or ment revenue from timber li- 

27,985 square miles, with thirteen personal property for revenue purposes. censes runs to over $800,000 ‘an- 

million ‘acres fit for cultivation. 

More than 25 per cent. of New : nually. 

Brunswick’s arable land is under cultivation, and in mdst cases Water-powers are of immense value to New Brunswick. Development has 

the people are owners of their own farms. The solidity and not yet been carried to anything like the full. There are already, however, 

security behind a province so soundly based, can be estimated. developed water-powers on the St. Croix River (2,400 h.p.), Grand Falls 

The people of New Brunswick are independent, progressive, (8,000 h.p.), St. George Falls (3,000 h.p.), Aroostock Falls (3,900 h.p.), Mus- 

and proud of their integrity. Population numbers 388,092. quash (8,000 h.p.) and many smaller developments. A further development of 

Farms range from as small as 11 acres each to as large as 200 80,000 h.p. is available from the Grand Falls. 


acres, and a good roads programme on ‘which some $3,000,000 Manufacturing thrives in New Brunswick, there being abundant facilities for 
have been wisely laid out, renders agriculture the more profit- swift distribution of commodities from the factory, and plentiful supplies 


able as roads are developed giving access to markets. of raw materials, including coal. Labor is efficient and expresses the leading 
Superbly wooded, the province of New Brunswick is also served characteristics of the people in industry and integrity, qualities which back 
with waterways which give cheap and easy transportation for every bond issue of this thriving province. 
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PROVINCIAL CABINET 


Hon. W. E. Foster, 
Premier. 

Hon. J. E. Hetherington, 

Provincial Secretary. 
Hon. P. J. Veniot, 

Minister of Public Works. 
Hon. W. F. Roberts, 

Minister of Public Health. 
Hon. J. P. Byrne, 

Attorney General. 
Hon. D. W. Mersereau, 
_ Minister of Agriculture. 
Hon. C. W. Robinson, 

Minister of Lands and Mines. - 
Hon. Fred Magee, 

Minister without Portfolio. 
Hon. J. E. Michaud, 

Minister without Portfolio. 

Grand Falls, New Brunswick. 


PROVINCIAL GOVERNMENT BUILDINGS, FREDERICTON, N. B. Write for information 
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Abounds in Resources 


NEW BRUNSWICK 


of the Field, the Sea, 


the Mine and the. Forest—Government and 
Municipal Finances in Sound Position Follow- 
ing Long Era of Conservative Administration 


G oars touched are the re- 


sources of New Brunswick, not 


one of the largest of Canadian 
provinces but one of the oldest and 
one of the richest. Agriculture, fish- 
img and lumbering are the predomin- 
_ating industries, while mining is be- 


‘coming of more and more importance. 


The province has an all-year-round 
ocean port which is an invaluable as- 

Provincial finances are sound, 
and the municipalities are in a posi- 
tion of enviable stability. 


GENERAL INFORMATION 


* Lecation — The Province of New 

. Brunswick, the largest of the three Mar- 
' Gtime Provinces, is bounded on the west 
the State of Maine, and a corner of 
ake Province of Quebec; on the north 


ebec and the waters of the Bay of 
Ghateur; on the east by the Gulf of 


St, Lawrence and on the south by: the 
Province of Nova Scotia and the Bay of 
. Fundy. It conforms in a general fash 
fon to a square, being about 200 miles 


4 by 200 miles across. 
aeng by New Brunswick, which is a 


le th Scotland, has an area 
of 27,986 square miles, of which 74 


square miles is water. Compared with 


Nova Scotia, it hag few lakes, but its 
rivers, especially the St. John, are not- 
‘able for their length and size. It has 
i mut 500 = of aa line. PaO 

Histo panes >» near e > 
‘was first settled by the French in 1639. 
It formed e French province of 


Acadia, wach “also: embraced what is 
now Nova Scotia, The first British set- 


{grated from Scotland in 1764 
; ig eine loyalists from the Uni 


States flocked to the St. John Valley in| 6% 


bers. In 1784 New Brunswick 
ee neneaned ean Nova Scotia and 


was 
“mad rate vince, and in 1867 
‘Tt joined the Confederation of British 
North American Provinces. 
Government—The affairs of the pro- 
vince are administered by a Lieutenant- 
“Governor and a legislative assembly, 
containing 48 members. he executive 


council consists of five members. The 
administration is at present Liberal, 


with Hon. W. E. Foster, Premier. 


 Population—The 1921 Dominion cen- ’ 


sus gives New Brunswick a population 
of 092. In 1911 the population was 
852.889, of whom 253,342 were listed as 
rural and 99,547 as urban. 

_ - Ratlways—The railway mileage of the 
province is 1,816 miles of single first 


track, The C.P.R. accounts for 531 


miles of this; the Intereolonial for 474 
‘miles and the National Transcontinental 


: for 256 miles. 


— Twelve New Brunswick 


ports reported 1,952,650 tons of oe 4 


tered d cleared in 1920. he port 
‘St. John accounted for 1,707,141 tons, 


tanking sixth among Canadian ports. 


PRODUCTION 


industri f note in 
x eee Seotnetee bs Seauarion. fishing, 
en wood and iron man- 

© ufacturing. 
' Here, within an area of 27,985 square 


miles, fringed by coast-line of 600 


"miles, are 1,500 miles of main trunk 
“roads, 1,600 miles of secondary trunk 
-goads, 10,500 miles of ordinary by-roads, 
<upwards of 4,000 bridges under the care 
‘of provincial engineers, and 2,000 miles 
of standard gauge railways. 

of the 


culture—The agricultural status 
rovince is most favorably known 

Recet the excellent quality and im- 
Se sean red to? american” eitien 
i acen stoeted to “the production of 


staples and grain approximates 

ie ana one-quarter million acres. At 

least five malliion bushels of potatoes, 
_gepresenting the average expo 

liy shipped to other 

é provinces, United “States oe West In- 

"Sula orevs were sown on 1,171,805 

- geres in 1921, producing crops to the 

“value of $38,325,400, of which the prin- 


re: 
cipal ones were gai Value 


. 427,000 bus. $641,000 
. 7,118,000 bus. 4,627,000 
1,108,000 bus. 1,108.000 


Potatoes . . . .16,192,000 bus.14,573,000° 


Hay and clover.. 625,000 tons 15,625,000 


*Record crop. 

Extensive apple shipments are made 
to the Montreal market, Strawberries 
too are shipped in considerable quan- 
tities. In 1921, the number of boxes of 
strawberries shipped to Montreal, Que- 
bec, is estimated at 140,000. 

The’ dairying industry is rapidly ex- 
panding. Cheese and butter production, 
manufacture of ice cream and the cit- 
jes’ milk supplies absorb the milk pro- 
duced on the farms. Centralized butter 
factories, of which there are now three 
established, exert a stabilizing effect 
on the industry and these eventually 


will export any surplus above what is 
required for the home market. 

>». Lumbering—The forests of the prov- 
“ince constitute the source of one of the 


chief industries, and from the Crown 
lands under timber license are derived 
the main source of Government revenue. 
The game also is under the purview of 
the Crown Land Office, as well as the 
‘ mines of coal, iron, gypsum, natural 
gas and oil. The amount of the revenue 


E Spring 


wheat . 


derived from the lumber cut of 1921 was] 513 


$868,578. The timber harvest comprises 


mainly the following species: Spruce, 
Fir, Cedar, White Pine, Red Pine, Hem- 


lock and hardwoods, 

Fisheries—New Brunswick holds third 
rank among the provinces of Canada in 
the value of its fisheries. The smelt 
catch annually constitutes approxim- 
ately two-thirds of the catch of all 
Canada, The total marketed value of 
the fisheries of New Brunswick for 1919 
was $4,979,574. The amount of capital 
invested in vessels, boats, fishing gear, 
and fixtures was $5,878,652. 

Mining—There are three branches of 
mining industry in active operation: 
Coal mining, in the Grand Lake region, 
the production of natural gas and ol}, 
near Moncton, and the quarrying and 
manufacture of gypsum at Hillsboro. 
The quantity of coal) mined was 130,358 
short tons in 1921. The number of pro- 
ducing wells of gas or oil was eighteen. 
All gas at present used comes from the 
Stoney Creek field on the Albert County 
side of the Petitcodiac River, eight miles 


below Moncton, Mineral production of 


New Brunswick in 1921 was valued at 
$1,777,358. 


PROVINCIAL FINANCES 


The province had at October 31, 1921, 
the end of the fiscal year, a gross fund- 


ed debt of $23,573,432. This includes 


presinsiel bonds of $16,461,455 and $7,- 
11,977 of bonds issued in aid of the St. 
John and Quebec Railway and debenture 
stock of that railway, liability for which 
has been assumed by the province. 
The following issues are outstanding: 
Rate Due Amount 


D ve oe oe oe 1930 $2,875,000 


1923 
1938 


‘1936 
1931 


8% oe 0h oe 08 
WU ey lee: se se 


THE FINANCIAL POST 


SYMPTOMS OF 
“DEBENTURITIS 


MUNICIPALIS” 


(Continued from Page 17) 


of the first class, as assessed values 
tend to increase faster than popula- 
tion. Take a list of Canadian cities, 


cross out all with a population of 
100,000 or over, and put a cross op- 
posite all the remainder which have 
a per capita assessment of over 


$1,000, Just from a cursory com- 


parison, based on your knowledge of 


the cities marked with a cross, o 
those cities under $1,000 per capita 
assessment, and those over $1,000, 
would you decide to sell all the bonds 
you hold of cities whose per capita 
assessment is under $1,000 and in- 
vest them in bonds of cities whose 
per’ capita assessment is over 
$1,000? 
Some Special Cases 

Of course there are special cir- 
cumstances that may explain or 
justify a high per capita assessment. 
For example, the fact that West- 
mount had in 1922 a per capita as- 


sessment of $2,655 -does not mean 
that that city must have been tread- 


ing the primrose path to ultimate 


destruction. This per capita prob- 
ably represents the facts and indi- 
cates simply a community of extra- 
ordinary wealth. This affords no 
reason why other municipalities, 
less favored financially, should at- 


tempt to “Keep up with the Jones's,” 

Another danger signa) in a city 
of 10,000 population is a per capita 
municipa] debt of over $200. Of 
course a city may have a per capita 


debt of over $200 and stil) be per- 
fectly sound, but such a per capita 
suggests the desirability of a thor- 


ough examination by an investor in- 
terested in the city’s credit. It may 


500} be found that the city is one of ex- 


1937 

$e 08 e8 60 1927 

SAM ok oe ae 1925 

We scel Shc aes as ee 
- 1928 219387 146,000 
oe 1930 148,500 
- 1922 to 1924 150,000 
- 1932 to 19386 157,500 
+» 1984 89,500 


.» 198501987 —_7,000 
ee 1936 100,000 
1923 
1958 
1934 
1949 


1936 
1987 
1988 
1946 
ere 245.0 
: 1988 to 1947 25, 
> 1938 1,017,347 
-- 1989t0 1947 72,500 


8% +. a 1948 to 1944 77,000 


In addition the province has guaran- 
teed bonds to the amount of $1,117,000 
which constitute an indirect liability of 
that amount, 

Sinking Fund—There is a net sinking 
fund total of $832,212 against this fund- 


ed debt. 


Revenues—Total revenues on current 
account of the province in 1921 were $3,- 
105,279. The chief sources of revenue 


were: 
Dominion subsidy .. .. .. .. $637,976 
Territorial revenue (stamp- 

ages, ete.).. ou ee ee ee be LORIOOT 
Corporation taxes .. .. 195,439 
Motor vehicles .. 275,527 
Succession duties .. .. .. .... 151,326 

Expvenditures—Ordinary expenditures 
totalled $3,371,072. showine a deficit on 
current account of $265,793. However the 
province sustained a deficit of $241,340 
in the operation of the St. John and 
Quebec railway and adding this to the 


surplus as shown there was an actua! 
deficit in the provincial finances of 
$507,133 for the year. 


NEW BRUNSWICK CITIES 
FREDERICTON 


Capital of the province, beautifully 
situated on the St. John River, 84 miles 
from St. John. It served by the C.P.R., 
Canadian National and Fredericton and 


Grand Lake Railways, Besides the pro- 
vincial Parliament Buildings and other 
Government offices, Fredericton is the 


site of University of New Brunswick 
and the provincial normal school. The 
city supports quite a number of indus- 
tries. Population, 1911, 7,208; 1921, 


8,081, 
Debenture Debt 
$ 176,500 


20.000 
338,393 


$ 802.893 
31.170 
$5,236,700; 


Gross debenture debt 
Sinking fund 

Assessment —Real estate, 
personal estate, $2.999.850; income $2.- 
277.760; total. $10,514.310. Rate $2.32. 
Value of municipality’s assets $968,- 


G. P. Perkins Clerk and Treas. 


traordinary wealth and may, there- 
fore, with safety have an extraordin- 


ary debt. It may be found that the 
city has gone further than most 


municipalities in the direction of 
public ownership and that, while the 


gross debenture debt has been in- 
creased thereby, the genéral debt 


has not been increased and that the 
public utility ventures are paying 
their way, and will undoubtedly con- 
tinue to do so. In either case, the 
high per capita debt does not indi- 


cate a dangerous financial position; 


but an enquiry as to facts is always 
in order on the part of the investor. 

A peculiar feature of the disease 
is that it seems to vary roughly, 


with longitude. In 1920, there was 


not a Canadian municipality of over 


10.000 population east of Sherbrooke 
with a per capita debenture debt of 
$200 or over. There were only sev- 
en east of the Ontario-Manitoba 


boundary —all in Ontario and West- 


ern Quebec, There were fourteen 
west of the Ontario-Manitoba bound- 


MONCTON 


Moheton is on the Canadian National 
Railways and is the chief divisional 
point on the lines in the Maritime Prov- 
inces. There are large railway work- 
shons. The city has a supply of nat- 
ural gas and is the site of several im- 
portant industries, Population, 1911, 11,- 
845; 1921, 17,396. 
Debenture Debt 

biel saw ig . .- $ 587,500 

: 1,026,483 

1,255,500 


Gross debt.. .. oo ce oS 8019,488 


Sinking Funds .......... 302,040 
Assessment 1921. Land, $5,557,770; im- 
provements, $7,916,730; personal proper- 
ty. $3,075,300; income, $5,817,625, 
Tax Rate. 21 mills. 
Value of Maunicipality’s assets, 
337,027. 


Current Recelate, 1921, $865,075. 


Anderson, 
City Treasurer. 


ST. JOHN 
The largest city in New Brunswick, 


situated on the Bay of Fundy, at the 
mouth of the St. John River. It is the 
terminus of the C.P.R. and a terminus 
of the Canadian National Railways, with 
fine harbor and dock facilities. The 
harbor is owned by the city. In addi- 
tion to its shipping, St. John supports a 
good many industries and wholesale es- 
tablishments. It was the first Canadian 
city-to be incorporated and the first 
to adopt commission government. Popu- 
lation 1911, 42,511; 1921, 46,504. 

Deb. debt (Dec. 31, 1921).. $6,471,855 
Sinking fund .. .. .. .. .. 1,661,677 
Cash receipts, 1921 .. .. .. 3,042.215 
Expenditures .. 8,004,261 
City’s assets .. 9,863,372 


Schools... .. 
Waterworks 
Other ‘debt. .. 


$1 - 


TOWNS OF NEW BRUNSWICK 


Town 


Population 
- Bathurst 960 


° 1911 
1921 
1911 
1921 


On Canadian National Railways 
21 miles from St. John «... 
At head of deep water naviga- 
tion on Restigouch River ... 
On Can. Government Railways 
with large lumber export . 
In Madawaska County, on C. 
. R. and G. T. R. 
In ak eee on the Nash- 


war ver 

1 mile from St. Stephen; indus- 
trial centre 

It is served by Can. Goy. Rys. 

On Miramichi River 


Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 

* Gross 
Sk. fd. 
Gross 
Sk. fd. 


On C. N. R. near Nova Scotia 
boundary 

On Passamaquody Bay; granite 
IE 60 6. he abe 000% 

On C. P. R. and N. B. Southern 
Ry. Industrial centre 

Industrial centre on Shediac 


a) 

In Kings County 
Railways 

On Can. Government Rys. and 
C.P.R. In agricultural dist, 


Gross 

Sk. fd. 
Gross 
Sk. fd, 
Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 


wh 


Deb. Debt 
on hand 
$ 194,000 
12,185 
450,000 
35,365 
897,500 


347,400 


Rate. As’m’t. 
& tax rate 
$1,573,950 

26 mills 

8,760,000 
21.5 mills 

1,838,600 J. A. Fowlie 


1,612,800 Thomas Genette 


22.4 mills , 
810,750 A.D. MacPherson 


1,084,100 C. E. Casey 
265,000 1,618,000 J. E. Lindon 
no debenture 548,850 H. M. Lambert 
debt 
182,500 2,142,000 


25,457 
189,100 934,850 
8,294 $2.50 
420,700 2,666,500 
61,774 31.64 mills 
40,000 958,100 


112,000 1,265,000 
38 


270,000 4,095,100 
10,730 162 mills 


Treasurer 


J. G. Stout 


Thos. Murray 
F. L. Mallory 

J. Vroom 

Jas. McQueen 

J. A. Freeze 

R. F, Armstrong 


ary. _Of course this is not entirely 
due to youth or enthusiasm. It is 


partly due to the necessity that 
many western communities were 


under of securing improvements 
at once which in eastern municipali- 
ties had been acquired and financed 
gradually. Again, it is quite pos- 


sible that some of the eastern muni- 


cipalities might be in a better posi- 
tion to-day if they had shown more 
enterprise and had incurred larger 
debts for productive purposes. What- 
ever the cause of inflated debts, the 


condition is with us and is proving 


very embarrassing, But there are 
debts and debts. One Canadian city 
had a per capita debenture debt in 
1920 of $200. Another Canadian city 
of comparable importance had a per 
capita debenture debt of $199. But 
deducting sinking funds on hand, the 
first city had a debt burden of $147, 
and the second city, of $190. Again, 
included in per capita of the first 
city was a per capita utility debt of 
$60, most of it carrying its own 


debt charges, while the second city’s 


per capita probably contained a 
much smaller amount for public util- 
ities, although the exact amount 
was unascertainable as the public 


utility debt was included in the gen- 
eral debt. 


Of the 21 urban municipalities with 
a population of 10,000 and over 
which had a per capita gross debt in 
1920 of $200 or over, eight had a per 
capita debt of less than $200 after 
substracting the public utility debt, 


and were evidently in a much better 
financial position than some cities 


whose per capita gross debts, includ- 


ing the public utilities, were less 
than $200. 


In 1920 the per capita assessment 
for general taxation purposes varied 
among Canadians municipalities of 
10,000 population and over from $265 
to $2,655; the per capita gross debt 


from $46 to $484; the per capita 
debt less sinking funds from $42 to 


$414, and the per capita general tax- 
ation from $9 to $70. 


es 


‘ Py aero 
ae 
June 80,1922 


Maritime Munieqials 


J. M. Robinson & Sons Ltd 


ST. 


FREDERICTON, N.B. 
MONCTON, N.B. 


Are such startling differences due 
to parallel) differences in wealth, 
cost of service, or advantages of 
site? Or are the discrepancies caus- 
ed partly by differences in popular 


psychology, in financial practices, 
and in quality of governing bodies? 


Has not the time come when some 
standards of efficiency in municipal 
government should be established or 


at least some indices of comparative 
financial soundness? The time was, 
perhaps,’ in Canada when a munici- 
pal bond was a municipal bong and 
when no one could makea mistake in 
investing in municipal bonds. That 
time has gone by. Municipal bonds 
need to be scrutinized before pur- 


chasing, although at present the per- 


Measuring the Worth of Cities 


In the accompanying article Dr. 


Brittain discusses the possibilities of 


establishing standards by which the financial position of municipalities may 
be judged. While pointing out that “standards should simply provide a warn- 


ing and not infallible yardstick of 


relative financial standing,” Dr. 


Brittain suggests the following standards as a basis for discussion: 
1. A maximum per capita assessment for general taxation purposes of 


$1,000 in municipalities of 10,000 population and over, 
, 2, A maxium per capita gross debt of $200. 


3. A maximum per capita annual expenditure from taxation and gen- 


eral current revenues other taxation, 


of $45, 


JOHN, N. B. 


centage of existing bonds which are 
of doubtful value is extremely small. 
Municipal debentures will need to be 
scrutinized in the future even 
more, unless they are closely 


scrutinized now in the light 


of certain basic principles or stan- 
‘dards which should be workeg out 
and explained until they have wide 
acceptance. if” 


No standards could be set up which 
would determine by their mere appli 
cation to any municipality’s finan- 


cial statement whether or not such 
municipality was sound, and whether 
or not its bonds were a good “buy.” 
All such standards can do is to act 


as “stop, look and listen” signals, 


so that the investor will take time 


to ascertain the real facts as to why 
any given municipality does not 
measure up to the minimum stan- 
dards. If an analysis of any city’s 


debt, which at first glance seems to 


be excessive, shows that a large 


part of it is self-supporting, and that 
the part.which is a burden on the 
tax-rate is not unusually large, if 
an examination of the sinking fund 


statement shows that the sinking 


funds are comparatively large, if an 
examination of the per capita 

ment shows that it is really ly 
representative of actual values, etc., 
etc., an investor might weli be 

ified in disregarding the stan 

in the particular case at’ issue. Stal 
dards should simply provide a - 


ing and not an infallible yardstick of 
relative financial standing. : 


i 


SASKATOON | 


Educational, Commercial and Industrial-Centre of the. 


Situated in the centre of the Province of Saskatchewan, 


Sure Crop Country 


Wholesale District of Saskatoon. 
served by three 


transcontinental railways, the C.PR., 


the C.N.R. and the G.T.P., with numerous branch lines radiating into the surrounding territory. 
Home of the Provincial University and Agricultural College. 


Distributing point for an immense agricultural area, ideally suited to the growing of wheat as well as to raising 


of stock. 


Flour Mills have also a large flour milling plant here. 


The only plant of the Quaker Oats Company in Western Canada is located within the city and the Interprovincial 


Total assets of city valued at 


Total debenture debt for all purposes... 


Net debenture debt (public utilities and pro- 
erty owners’ share of local improvements 


Seaueted) or 
Total Sinking F 
The Sinking 


Current Revenue of city, year 1921 
Current Expenditure of city, year 1921 


Above su 


serve Account. 


‘und has a surplus at its credit of $80,757 
and has no arrears of interest or principal due to it. 


lus together with $35,000.00 extra Sinking 
Fund earnings has been transferred to a special Re- 


$11,575,005 
922 


For the 


2,972,004 
2,008,575 


of their value. 


$906,687.15 
858,571.80 


$48,115.85 
— Ist 5 mos. 
of 1921 .. 


Ist 5 mos. 
of 1922 .. 


BUILDING PERMITS 
Year 1921 ....$774,660.00 


-- 141,945.00 
-- 968,190.00 


PUBLIC UTILITIES 


ear 1921 a net profit of Was mad 
city’s publie utilities, after sean t 
penses, depreciation, interest and sinkins fund. 

An even better result is anticipated this 


increased revenue and lower operating costs, 


Net Taxable Assessment for 1922.. 
Land assessed at 100%; oa 


: the 
up all operating ex- 


year on account of 


$50,548,902.00 


Population 1921 ; 
Dominion Census 25,743 
Area... 0 acres 
HOWARD McCO NELL, 
Mayor. 
ANDREW LESLIE, 
Commissioner. 
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THE FINANCIAL POST 


a Varied Resources Insure the Safety 
of Investments in 


ALBERTA 


STATISTICS CONCERNING ALBERTA 


Here are the facts about Alberta thet show the inherent strength of Province of Alberta bonas. 
They merit the study of investors and all others interested in bond financing: 


PRODUCTION AND WEALTH 
Coal Production (average for five years 1917-1921) 5,673,497 


ns. 
Average yearly value 
Field Crops (average value for five years 1917- Less: Sinking fund and special 


Population 1911 
1921 


Increase in 10 years 
Increase per. cent. 
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LBERTA offers to 
investors present as- 

*sets in the shape of 
thriving cities, productive 
farms, busy collieries and 
future, wealth through the 
further development of the 
province’s almost untouched 
resources. — 


Alberta offers moreover the 
additional security afforded _ 

by an energetic and ambitious 
people, a stable form of govern- 
ment, and a province wide sense of 
responsibility. | 


Bonds of Alberta rank high in all in- 
vestment markets and not less at 
home than, elsewhere. The people 
of the province of Alberta buy an- 
nually $2,000,000 of their own bonds. 
Alberta is first of all a country of 
agricultural wealth. Cereal crops 
are important and for five years 
have returned an average of $140,- 
000,000 to the people of the province 
or about 15 times the average an- 
nual ordinary expenditure of the 
province in the same period. 


Alberta is the leading province of 
the West in dairying and in this field 
of activity Alberta farmers are en- 
gaging’ themselves more and more 
each year. The annual value of 
the products reaching as high as 


ALBERTA CABINET 


HON. H. GREENFIELD, Premier, Provincial Secretary 
and Provincial Treasurer. 


HON. J. E. BROWNLEE, Attorney-General. 
HON. GEO. HOADLEY, Ministcr of Agriculture. 
HON. PERREN E. BAKER, Minister of Education. 


HON. R. G. REID, Minister of Municipal Affairs and 
Health. 


HON. V. W. SMITH, Minister of Railways and Tele- 
phones. 


HON. ALEX. ROSS, Minister of Public Works. 
HON. IL. PARLBY, Minister Without Portfolio. 


$ 25,100,000 Total Gross Funded Debt 


140,000,000 investment fund 
Self-supporting debt; 
phone net debt 
Advance to United G 
Growers, Limited 


Net Funded Debt 
Gross Debt Per Capita, $101.39. 
Provincial Guarantees 


This total is excluding $22,539,957.97 debentures of the C.N.R. 
C.N.W.R. and G.T.P. Branch Lines guaranteed by the province 
and now operated and under control of the Dominion Govern- 
ment under the Canadian National Railways System. 


Assessed valuation of all land within the pro- 
vince 


$ 1,797,837.45 
20,678,500.82 

n 
963,246.31 


$725,918,535.51 


Value of assets of the province (under revision) 165,648,682.57 


59,010,256.75 For Maps, 


Government 
Publications and 
Full Information 

apply to 

PUBLICITY 
COMMISSIONER 

Parliament Bldgs. 


Edmonton 


23,439,584.58 
$35,570,672.17 


Net Debt Per Capita, $61.12. 


$28,858,216.82 


Revenue for fiscal year ended December 31, 1921 $11,086,936.65 


" Expenditure for same period 
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A Typical Alberta Coal Mine. 


$34,000,000 in 1920 and $25,000,000 in 


1921 when prices were lower. 


With wide expanses of grazing 
lands, the raising of cattle is a grow- 


ing activity in this sunny land of 


plenty. The province has 916,110 
horses, 423,838 milk cows, 1,430,364 
other cattle, 523,599 sheep and 574,- 
318 swine: 


Most of the Province’s meat is cured 
and packed in Calgary and Edmon- 
ton, whence it is shipped to world 
markets. 


The story of coal production in Al- 
berta is yearly becoming more in- 
teresting. Alberta has 14 per cent. 
of the world’s available coal ranging 
from lignite to the finest of anthra- 
cite. : 


Production will be greatly increased 
as freight rate’ adjustments and sim- 


A Dairy Herd in Alberta. 


* 


13,109,303.89 


ilar factors enable Alberta 
coal to compete in wide mar- 
kets. In 1921—5,834,420 tons 
were produced, a greater 
tonnage than in any other 
province and with a value of. 
between $25,000,000 and $30,- 
000,000. 1 


Extensive water power re- 
sources, great areas of tim- 

___ ber, assets in petroleum now 
being investigated will all contri- 
bute to Alberta’s future develop- 
ment. 4 


Provincial finance is on a sound basis 
in Alberta. The estimated current 
receipts and expenditures for the 


fiscal year ending December 3], 
1922 are as follows: 


STATEMENT OF ESTIMATED REVENUE AND EX- 
PENDITURE FOR THE YEAR ENDING 


DECEMBER 3ist, 1922 


Revenue— 

Dominion Subsidy 

School Lands ,000, 
Treasury Department 400,042.76 
Attorney General’s Department 3,043,900.00 
Provincial Secretary’s Depart- 


partment... 
Education Department 
Agriculture Department 
Railways and Telephones De- 
artment—Telephones 
Branch... 2,800,000.00 
Municipal Affairs Department 2,555,500.00 
Public Health Department... 117,934.62 
2,530.00 


000.00 
4,500.00 
$14,474,560.91 
62,768,916.89 
790,350.00 
Legislatio 269 
Administ - 1,730,555.00 
Public W 
ye 
\ ricultu 
Public Heal 
Railways and Telephones— 
Telephones Branch 
Railways Branch 
General Administrative Pur- 
poses... 
Municipal Affairs 
Miscellaneous... 
$14,747,402.88 


Estimated Deficit 
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THE FINANCIAL POST 


NOVA SCOTIA--On The Atlantic | 


Agriculture is the Leading Industry of Our Most Easterly Province 
But Coal and Iron Are Making the Foundation for Big Steel Industry 
—Many Bonds Are Sold to People of Province 


LDEST among the settled 
O areas of the Dominion of Can- 

ada, Nova Scotia is a province 
of solid prosperity. Agriculture is the 
first industry of the province and 
fishing ranks second in importance. 
Owing, however, to the conjunction 
of iron and coal in the northerly tip 
of Nova Scotia a great steel in- 
dustry is being built up. Railway fac- 
ilities are excellent and there are 
steamship routes from the various 


A very large proportion of Nova 
Scotia’s bond issues are sold to the 
people of the province. Owing to the 
careful administration of finances 
the bonds of the province always sell 
at high levels. 

GENERAL INFORMATION 


Location—Nova Scotia is the most 
easterly of the Canadian provinces and 
comprises a peninsular strip of land 
jutting out into the Atlantic and join- 
ed to the mainland by the Isthmus of 
Chignecto. It has the Atlantic Ocean 
as its easterly and southerly boundary, 
and the Bay of Fundy and Gulf of St. 
Lawrence as its westerly and northerly 
boundary. Cape Breton Island, at the 
eastern end of the province, forms part 
of Nova Scotia. 

Area.—lIn size Nova Scotia is the sec- 
ond smallest province of Confederation, 
It contains 21,428 square miles, of 
which 360 square miles are water. The 
ocoupied area of Nova Scotia, according 
to the census of 1911, was 5,080,000 
acres, and of this area, 1,257,000 acres 
‘were improved land. 

History—Nova Scotia was first settled 

. by the French, and for many years was 
the scene of frequent conflicts between 
‘French and English. It was ceded to 
‘Great Britain by the Treaty of Utrecht, 
in 1718, and at the same time embraced 
what is now New Brunswick, as well 
as’ Nova Scotia proper. In 1867, New 
Brunswick became a separate province, 
as did also Cape Breton, The latter was 


re-united politically to Nova Scotia in 
1820. Up to 1867, neither New Brunswick 
nor Nova Scotia had much connection 
with Upper and Lower Canada, but in 
that year they joined the Confedera- 
tion of British North America provinces. 

Railways—At June 380, 1922, there 
were 1,428 miles of railway in operation 
in Nova Scotia. The principa! lines are 
those of the Intercolonial (Canadian 
National Railways), which form the 
only rail connection with the rest of 
Canada, These are 952 miles in extent. 
The main line runs from Halifax to the 
border of New Brunswick, with a branch 
from Truro to Sydney, in Cape Breton 
Island, and one from Halifax to Yar- 
mouth (formerly the Halifax and South 


Western Railway), The Canadian Paci-| H 


fic is represented by the ownership of 
the Dominion Atlantic Railway, 274 
miles, running from Halifax to Yar- 
mouth, via the Annapolis Valley. There 
are three or four smaller roads as well 
in the province. 

Shipping—Shipping interests are nat- 
urally important in a seaboard prov- 
ince like Nova Scotia. At Halifax, the 
Dominion Government has been spend- 
ing immense sums to provide adequate 
ocean terminals for the Canadian Gov- 
ernment Railways, and during the win- 
ter months, when the St. Lawrence ports 
are closed, heavy trans-Atlantic traffic 
passes through the port, From Yar- 
mouth, connection by boat is had with 
Boston; from Digby there is a daily 
service to St. John; through Pictou, ac- 
cess is had to Prince Edward Island, and 
from North Sydney a line of steam- 
ships plies regularly to Newfoundland. 
For the year ended March $1, 1918, the 
latest year for which figures are avail- 
able, 10,526 sea-going vessels, of 9,576,- 
176, an increase of 173 vessels and 8,- 
180,111 tons for the year, entered and 
cleared from the thirteen principal ports 
of the province. 


PRODUCTION 


Game and Furs—While hunting is one 
of the least important industries of the 
province, the value of game and furs 
marketed during 1921 was $800,000. 

Agriculture—The value of the field 


ON 
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name _s bestowed 


Game of Canada. is 


cipal port, and capital, ocean liners 
arrive daily with their freight and 
passengers bound for all districts of 
Closer than any 
other province of Canada to Great 
Britain, Nova Scotia preserves in her 
people the British traits that make 
for sound finance. 
Province are backed by rich re- 


the 


Scotia. At Halifax, the 


Dominion. 


on Nova 


Securities of this 


crops and fruits of Nova Scotia in 1921 
are estimated by the provincial Depart- 
ment of Agriculture at $37,903,300. This 
roduction was derived from the fol- 
owing crops:* 
Crop Total Yield 
252,000 bus. 
8,927,400 ” 
200,100 
5,260 
192,500 
12,981 
57,800 
141,100 
6,414,000 
4,881,600 
4,881,600 
9,500 tons 
“714200 2 


Acres 
Wheat . - 16,294 
Oats . 136,904 
im 8,686 

y 369 

Buckwheat . 9,404 
Peas 775 
Beans . . 2,982 
Mixed Grains . 4,713 
Potatoes . 39,168 
Turnips. . 15,436 
Mangels . . 15,436 
Fodder Crops . 1,466 
a : 571,661 

- 10,000 
1,150,000 


Total acreage .1,967,858 


Minerals—The value of the mineral 
production in 1921 was $37,326,400. Coal 
is, as usual, the principal mineral, the 
output during the year being valued at 
$31,200,000. The following table outlines 
the mineral production for the year: 


Coal, long tons .. .. .. .. .. 5,873,280 
Pig Iron, short tons .. 158,611 
Steel Ingots, short tons .. 203,662 
Coke, short tons .. .. .. 233,799 
Limestone and Dolomite, short 

WORN ee CS oe ee haw eae 78,932 
Gypsum (crude) short tons.. 185,934 
Gypsum (calcined) short tons 16,415 
Building Stone, short tons... .. 
Grindstone, short tons .. .. .. 186 
Brick (common) number of. .11,993,790 
Brick (fire brick) number of. 307,614 
Drain pipe and tile, feet .... 826,254 
Fire Clay (crude) short ton .. 2,352 
Fire Clay (ground), short ton 1,570 
Gold bearing ore, short ton .. 1,650 
IOI, DONOUEs fos) ioc. de Ube bs 
Manganese ore, short ton .. 
Barytes, short tons 
Salt, short ton ‘ 
Infusorial Earth, manf., short 

SOT Gn vie Ne ine et ae 06 46 
Ammonium Sulphate, short ton 
Benzol, imp, gals. 
Toluol, imp. gals. 


Barty hy 
Small Fruits 
Pasture... 


300 
4,314 


the 
rin- 
AREA OF PROVINCE 
POPULATION, 1911 

“ 1921 
ASSESSED VALUE OF 


COME @ 4% 


NET DEBT 


sources, and most of all by industry 
and integrity. Farm and _ fishery, 
factory, and forest provide profitable 
fields for industrial activity in Nova 
Scotia, and from these activities are 
derived abundant returns. Presence 
of iron ore and limestone close to 


Nova Scotia’s rich coal deposits has led to the development of 
vast iron and steel industries at New Glasgow and Sydney. Steel 
ships are built at New Glasgow and at Halifax, and there are 
thirty-one fine harbors on the Nova Scotia coast line, all of which 


can accommodate ocean going vessels. 


Rich also in timber, Nova Scotia grows — 


er 


cut, that 


about 


in 
are 


7| Cordwood .. 


as much as 
f timber 
industries 


250,- 
000,000 feet. 
Resources of 
the Province 
timber 
about 


Solvent Naptha, imp. gals... 
Motor Fuel, imp, gals. ...... 
Tar, imp. gals. 


Manufactures—Nova Scotia had .2,249 
manufacturing establishments in 1919, 
the latest year for which figures are 
available. The capital invested amount- 
ed to $131,914,231. There were 25,800 
employes drawing wages of $23,053,090, 
The value of the products $139,206,696. 
The province ranks fourth as a manu- 
facturing province. 


Fisheries—During 1921 the total mar- 
ket value of the fisheries of Nova Scotia 
was $12,600,000. 20,600 persons were en- 
gaged in the work of the fisheries on 
sea and shore. 


The following table shows the quan- 
tities and values of the chief kinds of 
fish landed: 


12,708 
92,452 


Value 
$3,163,394 
392,872 
45,416 
96,832 
340,605 
495,389 
556,275 
2,000 
21,219 
81,765 


Produttion 
. 1,827,199 ewt. 
226,088 ” 
55,741 
99,454 


248,248 
37,524 


Cod 


Mackerel . . 
Flounders . . 
Alewives ... 
Salmon... . 
Lobsters ... 1,999,230 

ForestS—The lumber cut for 1920 in 
Nova Scotia -is estimated at 350,000,000 
feet, the home consumption about 100,- 
000,000 feet, ; 


The value of the timber trade of Nova 
Scotia has in former years been greatly 
underestimated. The folowing list gives 
the estimated value of forest products 
for the province during the year 1920, 
compiled from the latest sources of in- 
formation available: . 


Lumber .. .. - «$12,250,000 


5,150,000 


1,900,000 
1,560,000 
50,000 
50,000 
750,000 
50,000 
500,000 


250,000 
250,000 
250,000 
500,000 
150,000 


Staves, fish, apple and potato 
barrels and boxes .. .. 
BOI Shae Ue pike 
Christmas trees .. 
Oey MOlES es és keke 4 
Pit props and brooms . : 
Telegraph and telephone poles 
WORD TOGN COO 5 hee ee 
Poles, rails, stakes and posts 
and boards for fences .. .. 
Ships timber and knees, etc. 
WUE us eee eae hel ee 
Wharf timber and piling .. 
NOES or ae aie we rene, a 
Miscellaneous, as wire stakes, 
clothing pins, tan bark, 


Financial Position of Nova Scotia 


TAXABLE REAL ESTATE, 


AND OTHER PROPERTY, DEC. 31, 1919 
PUBLIC PROPERTY ASSETS 


ASSET RESOURCES 
COAL MINES CAPITALIZED ON 


ROYALTY IN- 


Ss 
TOTAL FUNDED DEBT, 1921 


12,497,637 
37,903,300 


maple sugar, etc... ..... 


of all 


- 150,000 


Total value forest 
products... . -$28,810,000 


FINANCIAL POSITION 


At the end of the last fiscal year which 
closed September 30, 1921, the Province 
of Nova Scotia had an outstanding debt 
of $20,678,266 of which $10,328,500 is 
payable in Halifax and New York and 
the balance of $10,349,766 in London, 
The following issues have been made 
up to September 30, 1921: 

Date Amount Int. Mat, Issued 
1892 . .£ 171,000 344% 1942 London 
1899 - « 164,000 3° % 1949 London 
1902 . . .$ 425,000 3 % 1922 Halifax 
1904 . .£ 650,000 344% 1954 London 
1905 . 138,698 844% 1945 London 
1906 . 62,465 342% 1946 London 
1913 . 180,400 344% 1942 London 
1914 . 760,000 444% 1964 London 
1916 . % 1926 Halifax 
1917 . % 1928 Halifax 
1918 . % 1928 Halifax 
1918 . J 1928 Halifax 
1919 . % 1929 Halifax 
1919 . %o 1929 Halifax 
1920 , , % 1925 Halifax 
1920 . . 2,000,000 6 % 1980 Halifax 
1921 . 1,500,000 6 % 1926 Halifax 


Sinking Fund—The sinking fund with 
accrued interest, which is deposited with 
the Eastern Trust Company, amounted 
on September 80, 1921, to $1,244,190.32, so 
that the net debt for the province at 
that date was $18,601,400. 


Receipts—Ordinary receipts for the 
fiscal year 1920-1921, amounted to $4,- 
586,889.91, as compared with $3,801,016.06 
in 1919-1920, There was a deficit at the 
close of the year of $67,191.69 as against 
a deficit of $92,708.50 at September 30, 
1920. Some of the principal sources of 
revenue were as follows: 


1920 
- $690,517 
636,666 
155,645 
195,600 
313,940 
504,624 
183,312 


1921 

$635,577 
636 686 
155,645 
158,972 
514,265 
446,691 
180,085 
73,120 


WeeeS. 
Dom. Subsidy 
Int, H. & S. W. Ry. . 
Succession dues. . 
Sup. Revenue . 
Hospitals . ; 
Theatres, ete. .. 
Motor Vehicles 266,212 
School Books . 57,527 107,924 
Expenditures amounted to $3,893,724 
in 1919-1920 and to $4,654,031 at the 
close of the year, The principal ex- 
penditures were as follows: 
1920 
. $607,237 
. 543,848 


1921 


$838,202 
706,205 


Int. on debent. 
Education 


~ Nova Scotia 


June 30, 1922 — 
Public Charities . . 
Public Services . . . 294,096. 307,174 
Sinking Fund . . . 108,489 267,858 
Highways - 971,252 1,850,000 


NOVA SCOTIA CITIES 


HALIFAX 


The capital of Nova Scotia and. an 
important seaport on the Atlantic Coast 
of the province. It is the terminus 
of the Canadian National Railways 
Transcontinental System, with branches’ . 
to Yarmouth and Sydney; also term- © 
inus of the Dominion Atlantic Railway 
to Yarmouth. Besides the Parliament 
buildings, it is the seat of Dalhousie 
University and various other educa- 
tional institutions. It supports a num- 
ber of industries ard large wholesale 
establishments and does a big ort 
business in fish and fish products. Pop- 
ulation 1911, 46,619; 1921, 58,372. 


Gross debenture debt .. .. .. $9,197,416 
Sinking fugd .. . Lie 


Tempora: liabilities. . _ x =) 
vane of municipality's assets, $3,000" 
Receipts 1921... .. .. .. .. .. $1,886,809 
oo ee, me. wel ReRee 

$46,583,100. 


enditures .. 
Ssessment, net, 

L. Fred Monaghan, 
City Clerk. 


SYDNEY 


On Sydney Harbor in Cape Breton, 
the terminus of the eastern division of 
the Canadian National Railways, Its 
chief industry is that of the Dominion 
Steel Corporation, whose plant is valu- 
ed at $35,000,000 and which employs 4,- 
000 men. There are numerous other 
industries in and around the city. Popu- 
lation 1911, 17,728; 1921, 25,527. Area, 
3,730 acres. 


767402 869,382 


Debenture Debt 


Water and Se -+ «+ $1,057,000 
Other .. .. . »+ 1,261,500 


-- $2,318,500 

Temporary Liabilities. . o 49,000 
Sinking “wad .. .. .. «; 651;294 
Ac ©» ‘vent, 1921. Real estate, $9,237,- 
728; ». sonal property, $2,501,799; in- 
come, $509,526; total exemptions, $112,- 


Gross debenture debt.. .. 


925, Total rateable, $12,339,032. 
Tax Rate. 35 mills. 
Receipts 1921 .. .. .. 
a of municipality’ 


-. «+ $690,176 
assets, $2,417,- 


James J. Curry, 
City Clerk, 


ten thousand million feet of conifer- 
ous timber and eight million cords of © 
hardwood. There are also splendid 


waterpowers, 


and twenty-two of 


these have been developed to pro- 
duce hydro-electric power which 
serves the mines, and pulp mills. 
With a development of some 33,000 
H.P. in waterpowers, it is estimated 
that Nova Scotia has at least 300,000 


H.P. still undeveloped. 


Nova Scotia’s farm crops annually 


realize some $50,000,000. 
cluding an output of 500,000 tons from the iron district) bring over 
$28,000,000. Forest products amount to $19,000,000. Fisheries em- 
ploying 30,000 people and with a capital investment of $12,000,000, 
bring in annually some $14,000,000. Manufacturing industries repre- 
sent an annual return of $81,000,000. In farming Nova Scotia has prov- 


Minerals (in- 


ed a wealth producer many times over. The Nova Scotia apple has 


is 


Scotia trade thrives. 


PROVINCIAL CABINET 


Lieut.-Governor, His Honor. 
McCallum Grant 
Premier and Provincial 
Secretary 
Hon. G. H. Murray 
asttorney General 


Hon. 


0. T. Daniels 


Minister Fublic Works 


and 


Mines 


Hon. E. H. Armstrong 
Minister of Highways 


Hon. H. 


H. Wickwire 


Without Portfolio 


Hon. 
Hon. 
Hon. 
Hon. 
Hon, 


- M. McGregor 


D. 
Ww 


E. Finn 
A. Cameron 


m. Chisholm 
J. C. Tory 


Hon. J. W. Comeau 


HALIFAX 


gained renown, both for abundance and for quality, and on the 50,000 
acre area of reclaimed and dyked land at the head of the Bay of Fundy 
immense crops of hay have been harvested year in and year out, the 
yield being often three tons per acre. 
ing industry over 200 years old, with a million acres of pasturage. Nova 
Scotia wool owing to a nonshrinking quality it possesses, surpasses that 
of other districts, and secures higher prices. 


With a moderate climate, and harbors ice-free all Winter, Nova 
A quality of staunchness found in the people of 
this province is well evinced in the fact that the Premier Hon. G. H. Mur- 
ray now holds the distinction of having exceeded in length of admin- 
istration any other British Premier. He is now in his 25th year of office. 


Nova Scotia has also a sheep rais- 


In One of Nova Scotia’s Wheat Fields. 


Write for Information 





MOOSE JAW SASK. 


INSURANCE 
Exclusively 


Cperating from 
FORT WILLIAM 


to 
VANCOUVER 


EDWARD G, LONEY 
Box 612 


Galloway 
Cleary & Co. 


Stock Brokers 
and Bond Dealers 


REGINA 


Dealers in Government, Municipal 
and School Bonds. 


Nova Scotia 
Bonds Pertaining 


to both ‘Government 
Municipal and 
Corporation 
“Issues 


We are constantly 
in touch with both 


Buying and Sell- 
ing. For prompt 
service, consult 


W. F. MAHON 
& CO. 


Hollis Street 
HALIFAX 


Joint 
Investments 


M ANY husbands and 
wives have long en- 


THE FINANCIAL 


NOVA SCOTIA MUNICIPALITIES 


Statistics as at December 3i1st, 1921 
Debenture Sinking Rateable 
Municipality debt. Fund Assessment Treasurer 
Annapol lis .. .. $35 . . M. Outhill 
a ener -- «+ 40,000 : 5,494 490,25 H. McPhie 
Care. Breton .... 394,500 .D. A. Cameron 
O1C 


ester .. .. $8,000 8,700,820,......G, G, B. Crowe 
Cumberland ‘Ma 108,000 8,558, 164, Bessie D. Downey 


28,000 '980, 598..Margaret Stewart 
ind Nea 998,535. nae H blanc 
12,000 i) Ww. Cunningham 
Lieekie 590,750 eae Cambell 
79,666 5,065, 875. -Parker Archibald 

500 i ,693,673 Everett Eaton 


. W. K. Dimack 

"956,250. vd. A, McDonnell 
4,786,754....;.. C. L. Dodge 
$,078,3825:....... P. H. R 
820 . Cottman Smith 
A. McDougall 

- Gardner 

° eae 

- West 


Hants West .. .. 
Inverness,. . 


ee 


Lunenburg 
Chester .. 
Pictou. . 

Queens .... 
Richmond ... 
Shelburne. 


B 3, ae 
Vier. a 
Yarmouth .. 
EIIO civics 


1,119,849..,..B, G. MeAskill 


1,642 375..J. A. Blackadder 
879,025 iat Cc. K. Hurlbert 


sone BOO e ere een mnl mine 
SRBShassSSSSRoVESES 


Prince Edward Island 
The Whole Island Under Intensive Cultivation 


—Agriculture and Fishing Are Predominating 
Industries—Provincial Finances In Excellent 
Condition 
RINCE EDWARD ISLAND, the Fisheries—The value of Prince Ed- 
ward Island’s fisheries in 1920, was $1,- 
54,989. A sum of $1,333, 736 was in- 
vested in the industry, including $411,- 
386 in lobster canneries. Some 4,691 
persons in all were employed. The prin- 
cipal products of the fisheries, together 
with their values for the year, are as 
follows: 
Lobster .. 
Cod, haddock, hake .. ., 
Herring and mackerel.. 
Smelts and trout.. 
Eels, cod.. deat 
ysters.. 


“1,000,000-Acrg Farm,” is the 

most intensively cultivated 
province of the Dominion. It is in- 
habited by a _ thrifty, industrious 
people, who, aided by the fertility of 
the soil and the equable climate, have 
attained a marked measure of pros- 
perity. A comparatively large per- 
centage of the population too is en- 
gaged in the fishing trade, for Prince 
Edward Island, is advantageously 
located in a rich fishing belt. The 
province is conservativly governed 
and the finances of both the province 


and municipalities are in satisfac- 
tory condition. 


General Information 


Location—Prince Edward Island lies 
in the Gulf of St. Lawrence, off the 
coasts of Nova Scotia and New Bruns- 
wick, and is separated from these pro- 
— by the Straits of Northumber- 
an eo 


History—The Island is said to have 
been discovered by Jacques Cartier in 
1534, though some say Cabot touched 
there in’ 1497. Prior to 1768 the French 
owned the Island, but in that year it 
Was annexed as a colony by Great Bri- 
tain. In 1873 it joined the Canadian Con- 
federation. 


++ $1,896,450 


70,111 


22, 423 


$1,645,939 
PROVINCIAL FINANCES 
Debenture Debt—The province made 
an issue of $125, 000 of bonds this year, 
the first change in the funded debt in 
some years. The gross debt is $858,000, 
as follows: 
8%4% due Dec. 31, 1980 .. .. .. 
Jo due Oct. 1, 1988 .. .. .. 
. % due April 1, 1939 .. .. .. 
% due Oct. 1, 1941 . 
3% 9 due Dec, 1, 1928 . 
8%% due Dec. i 1924... 
% due Dec. 1, BOG ccs es 
© due Dec, 1, BOGE 3s be ees 
% due Dec. 1, 1981... it's 


$858,000 

Sinking Fund—From this gross debt 
must be deducted the accumulated sink- 
ing fund, amounting to $232,845, leaving 


Area—The Island has an area of 2,184|% net debt of $625,155. 
Ee miles, or 1,897,991 acres, of which Receipts Ordinary | a Oe 
769,185 are classed see ‘apetes lene. $i, 1921, were $727,046. ‘The chief items 
Island is about 130 miles, while the} Wet: . A 
width varies from 2 to ‘over 30 miles,| Dominion subsidy .. -- $372,182 
It is cultivated from end to end. Real estate tax .....4 .. »- «+ 230,485 
eens ne eapeseteen. sf Esinee All other . 124,439 
wa: sland, according to the Domin- Total . . $727,046 046 


ion census in 1911, was 93,728, which 
Expenditure—The ‘total " ordinary ex- 
oe a Pre eee per paeaze penditure was $687,935. Capital expen- 


h denser po mietien, fan in any ditures were $26,611, and expenditures 
ether Spevines, 14,570 of the population on highways account 159,301, or total 


were classed as urban and 78,758 as grenn Giabarscments. © $873,847 : 


ae . ae 1921 en =z ane Ed- 
w slan ulation o e 

‘ t—The Crow CITIES OF P.E. I. 
CHARLOTTETOWN 


Government—The Crown is represent- 
ed by a Lieutenant: Governor appointed 

Capital of the province, is situated on 
an excellent harbor, with steamboat 


by the Dominion Government. He is ad- 

vised by an executive council of four 

ministers with penis and five with- 
st Se Reapitie, ot ahoas batt] tonnection to the mainland; headquar- 
ere chosen by the general population 
and half by property owners. Outside 
Charlottetown, Summerside, Souris, 
Georgetown, Kensington, Montague, Bor- 
den and Alberton, there is no municipal 
government. All’ public works are car- 
ried on by the Provincial Government. 
Railways—The Prince Edward Island 
Railway, part of the Canadian Govern- 
ment System, is the only rail- 
on the Island. Its main line is 166 
miles,in length and there are several 
branches.. The mileage in operation 
amounts to 276.29 miles and is of the 
narrow gauge of three feet six inches 
in width. A car ferry service is now in 
operation between Cape Tormentine on 
the mainland and Port Borden on the 


Island. 
Production 


Agriculture—Agriculture is one of 
the chief ooupenans of the people of 
the Island. The following table shows 
the acreage, yield and value of the 
principal field crops in 1921: 
Crop Area Yield 


ters of the Canadian National Railways’ 

Island system; contains Parliament 

Buildings, Government House, erv.; an 

important distributing centre. Popula- 

tion 1911, 11,203; 1921, 12,347. 
Debenture Debt. 

Permanent works .. . 

Market houses .. 

Sewers .. . 

Patriotic fund . ; 

The Department . 

Schools ‘ 

Urdinary city . 

Water debentures — ; 


Gross debt .. g 
Sinking fund . Pe 

Assessed value—Real "estate, $3,985,- 
565; personal property, $1,774,745. 

Tax Rate—20 mills. 

Assets—Real estate, $742,657; plant 
and moveable sepeny $58,516; water- 
works, $302, sewerage, $159,000 
excess of eae over liabilities, $12,- 
764, 
Value |; 


ailwa 


SUMMERSIDE 


POST 


Town 


Amherst .. . 


Annapolis Royal. . 


Antigonish . 
Bridgetown .. 
Bridgewater .. .. .. 


Canso 


e@ @@. 66.08. 06 


r Clark’s Harbour .. . 


Dartmouth 


I 6502S aco ani ere 


Dominion... .. 


Glace Bay 


TaMetemorts 6. 65c cas 
Terwermess ... .« «+ oc 


Joggins .. 
Kentville .. .. .. .. 


Liverpool .. 
Epekeport. o's 6s vee 
Louisburg.. .. .. .. 


Lunenburg .. 


Mahone Bay... .. .. 
Middleton... .. .. .. 


New Glasgow ... 
New Waterford . 


3| North Sydney 


Oxford... 


Parrsboro.. 
Pictou... . 


Port Hawkesbury . 
Port Hood.. . 


Shelburne.. .. .. .. 
Springhill. i... s« 
Stellarton.. .. .. 
Stewiacke.. 

Sydney Mines 
Trenton .. 

TIO: «cs 


Wedgeport ... .. .. 
Westville .. 


Windsor .. .. 
Wolfville .. .. 


Yarmouth... .. 


deat ee 


Statistics of NOVA SCOTIA TOWNS at Dec. 31, 1921 


Debenture Debt 


Population 


8,973 
9,998 
1,019 

836 
1,787 
1,746 
1,086 
2;775 
3,147 
1,617 
1,626 


e 


Important industrial centre on 


On Bay of Fundy, in’ famous 
aoe district... . 

On C.N.R., 130° miles from 
Sydney 

On Dominion Atlantic Rail- 
way; important lumber point 

On La Havre River; large ex- 


port trade in lumber 


Fishing centre on Chedabucto 
BO et ik ah sa ok: aa ha oe 

On Cape Sable Is., connections 
with Halifax 

On Halifax harbor, contains 
important industries 

Noted fishing centre on Digby 
Basin. 


Scene of mining activities of 
Dominion Coal Co... .. .. 


Centre of Dominion Coal ac- 
tivities; Marconi. wireless 

On Dominion Atlantic Rail- 
way, 52 miles from Halifax 

Colliery town of Inverness 
Railway & Coal Co 


Headquarters of Dom, Atlantic 
Railway; in apple district. . 
80 miles from alifax, has 

good harbor for fish 
Important fishing centre, 40 
miles from Liverpool . 
Terminus for Sydney & Louis- 
burg Railway 
On important fishing ‘centre 
on south shore .. . 
On Halifax and S.W. "Ry. 7 
miles from eenete: si 
In Annapolis Valley.. 


An neg industrial cen- 
tre on C.N 

On Sydney & “Louisburg Ry., 
in Cape Breton .. . 

On CN, 
ney . 

On Intercolonial Ry.; ‘the ‘site 
of several industries .. .. 

In Cumberland County; a 
coal shipping point .. 

On Pictou Harbor, 113 miles 
from Halifax .. . 

In Inverness County . 


County town of Inverness 
ent, on west coast of 
Cape Breton Is. . 

Cee. of Shelburne 


In Comes County 


town 


Can. Government Rys. Junc- 


On Sydney Harbor, scene of 
industrial activities 


A railway centre, 


61 miles 
from: Tatilas a 5 ee es 


Comes Rys.; 
scene of coal industry . 
Industrial centre and agricul- 
tural district . 


In King’s a hs near mouth . 
i 


of Cornwallis ver .. 
Seaport and terminus of CP.R. 
end ONRs.s sk 6s 


Canadian 
Government, Muniipal 


and Corporation 


Bonds 


15 miles from Syd- 


ist line, cross debt Assessment 
2nd line sink. fund = rae — 


on hand 


Gross $1,187,300 “$5,080,786 Wy, F, D ‘% 
§ 802,109 ye 


Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
* Sk. 7d. 
Groas 


Gros 
Sk. :'d. 


Grois’ 


Grows 
Sk. td. 
Gross 


Gross 
Sk. fd. 


Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk, fd. 
Gross 
Sk, fd, 
Gross 
Sk. fd, 
Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 
Srvas 


Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 


Gross 
Sk. fd. 
Gross 
Sk. fd. 


Gross 
Sk. fd. 
Gross 
Sk. ‘fd. 
Grois 
Sk. !'d. 


Grows 


Sk. 2d. 


Gross 


Sk. fd. 


Gross 


Sk. fd. 


Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 


Rateable ; 
Town Clerk | 


ot 15 & (including schoo schools): 


et 
529,025 
488,623 
$3.50 
i 


$3.25 
395,865 
shoes 
$4.00 
46453.00 


D. C. Chisholm 2 
J. E. Lioyd 
James A. Curl 


H, P, Moffatt 
W. Ross T. 
Bower 
Alfred Elliot 
675,850 Alfred Boden 
4.00 


$4, + 
es 4, 8, Liscombe 


00 
_Neit F. MeNeil 


Geo. T. Ferguson 
W. D. Lawrence 


W. J. Mitchell 


J. Carroll 


S. M. Bartling 
G. C. Redding — 
Geo. H. Love 


B, W. Townsend : 


O. S. Joudrey 
S. H. Morrison 
James Roy 


M. J. McKinnon 
Neil McLean 


A. E. Stonehouse’ 
ae schools) - 
H. T. Smith 


$2.75 
5,921,785 
1,894,980 

50 


J. F. Macdonald - 
W. A. Macdonald 


s R. 
#VeDougall 


Angus M. 
wanberg 
Daniel McLeod 


Jas. W. 
Henderson 
Geo. R. Chute 


D. C. McDonald ~ 
L. P. Baleome, 
Horace : 

MecDo fa 
Morin 0. Porhier 
Thos. W. Murray 
Jas. C. Geldert 
R. W. Ford 


Elonor L. 
Herbert 


ie ed the advantage of a 
nt bank account, but few 
realize the benefits of a 
joint investment. 

By this system a husband 
may purchase securities 


Summerside is the second largest town 
on the Island, and.is located on North- 
umberland Strait, with steamship con- 
nection with the mainland. The town 
does a good export trade in fish. Popu- 

lation 1911, 2,678; 1921, 3,228. Area, 
6,455,200 


1,060 acres. 

the pro- re Debt, 
Schools .. ‘cle ce eat oad 

Electric light x 

Water... 

ROE a's 08> be 


Wheat .. .. 34,106 578,000 

Oats - 189 453 5,118,000 

Barley.. .. 6,334 

Mix grain . 16,770 491,900 
5,965, 800 


Potatoes ... 36, 121. 

and have them registered in tons 

such a manner that the in- Hay.. .. 255,010 215,200 

terest is paid to him during he number of livestock in 

his lifetime, but at his vince in 1920 was: 

death the securities so Number Value 

registered become the pro- Horses.. . ~ $1,311 $2,637,000 
. pert his wife, to whom Cattle. . . 188,195 3,861, 000 

the Interest is paid without Sheep .. | 131,763 654,000 

reference to any subsequent Swine . 42,447 688,000 

or prior will that the hus- Tetel value $7,840,000 


band may have made. 

We will be pleased to Dairy products brought in $1,102,000 
answer any enquiries re to the farmers of the province in 1921, 
this system of investing to while ot Se also . Se - 

i venue from fruits, poultry and eggs, an 
ee ee eee aes fur farming, which flourishes. H. J. 


Women Rush to Buy Bonds When City 
Treasurer Offers Them For Sale 


$573,000 
2,560,000 
110,550 
393,520 
2,684,600 


We solicit correspondence with our 
Canadian and American Invest- 
ment Departments, in accordance 
with your requirements, 


Gross .. .. yee 
Sinking fund pie as 
Value of assets .. ar 
Assessment—Real estate, $1,468,225; 
personal property, $1,030,700. Tax rate, 
12 mills. 
me oe 453. 
Massey, Town Clerk. 


G. A. Stimson & Co. 


LIMITED 


Estab. 1888 - - Bond Dealers 


| 36-38 King St. E. Toronto 


LONDON—City Treasurer James Bell in discussion with THE FINAN- 
CIAL POST the sales of bonds “over the counter” stated that up to the 
present time his department has disposed’ of approximately $3,500,000 
worth. This he believes, is a record for any city in Canada and perhaps in 
the United States. 

“The great majority of the purchasers,” said Mr. Bell, “are women 
and most of the bonds are for less than $1,000. It means a lot of work 
but it has been a great thing for the community. It keeps our money 
at home. The hardest part of the whole business was the start. It was” 
really an awful job to get the bonds started but once the women realized 
what an attractive and safe proposition the city is offering they spread 
the news like wild fire. It is really astonishing the way the women have 
advertised our city bonds and they are still advertising them, We have 
no trouble at all now in finding buyers for everything we have to offer.” 

Mr. Bell states that most of the investors, both men and women, are 
middle aged people. 

“Most of them are over forty,” he stated. “The younger people are ap- 
parently too busy buying automobiles or having a good time with their 
money to worry about buying bonds. We have a few young men and women 
purchasers but they are very few.” 


R. P. Clark & Co., Ltd. 


Brig.-Gen. R. P. Clark, President 


Government, Municipal, and 
Corporation Bonds. 
Specializing in Victoria, Oak- 
Bay, Seanich and Esquimalt 
Securities. 


VICTORIA, B.C. | 


pe 


(@MPANY. 
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British Columbia 


Pacific Coast Province 


INANCIERS look 

with favor = the 
: province of Brit- 
ish Columbia for, while 
the actual and tangible 
wealth of the province 
to-day is of immense 
Importance, the 'poten- 
tialities of British ‘Col- 
umbia are how realized 
to be immensely more 
important. Production 
from year to year is 
proving the value of 
British Columbia’s un- 
bounded natural _re- 
sources. Every’ new 
development, agricul- 
tural, hydro-electric, in- 
dustrial, based upon the vast and varied sources of wealth with 
which the province is endowed drives still further home the convic- 
tion that British Columbia, Canada’s Pacific Coast province, is prince- 
liest of all in power to produce. With a population just under 525,- 
000, B.C. in the year 1920 produced in agriculture, $64,370,116; in 
mining, $35,580,625; in lumbering, $92,628,807; in fishing, $12,612,- 
778, and in general industrial work, $50,000,000. 
Capital assets of the province exceeded capital liabilities by $9,534,- 


ORCHARD LAND IN THE OKANAGAN VALLEY, BRITISH COLUMBIA. 


of Present Prosperity and Surpassing Potentiality 


export trade that a 
branch of the Dominion 
Department of Trade 
and Commerce has just 
been established at 
Vancouver to keep in 
touch with the rapid 
growth of this feature 
of Canada’s commercial 
powers. Where in 1914 
there were 12 deep sea 
shipping lines using the 
port of Vancouver, 
there are now 34 lines 
making regular calls, 
and the tonnage of ship- 
ping: has more than 
doubled in the period 
between 1914 and the 
present. A large dry dock is now in process of construction at 
Esquimalt, adjoining the port of Victoria. : 

With the certain growth of Pacific Ocean trade in the early future 
British Columbia’s position becomes of greater and greater import- 
ance. Production of lumber for export is already a vast item. In 
1920 total exports of lumber were 146,624,269 feet. Australia, 
Japan, and the Orient import large quantities of B.C.’s fine and 


727. in 1920; current assets ex- 
ceeded current liabilities by $3,- 
782,017, and for the year ending 
March 31st, 1920, revenue of 


Main Entrance, Parliament Buildings, Victoria, B.C. 


$13,861,602 exceeded expendi- 
ture on current account by $2,- 
293,600. Thrifty government 
administration, coupled with 
careful encouragement of sound 
development undertakings have 
combined to create production 
that is pore profitable not 
only to the province as a whole 
‘but to the people individually so 
that the per capita wealth of B. 
C. is high, and growth of the 
population tends to increase the 
wealth of the province. Enjoy- 
ing a magnificent climate which 
enables industry to go on un- 
hindered the whole year round, 


B.C. maintains production steadily, and through the great seaport 


’ Revenue received in advance 


FINANCIAL STATEMENT 


GOVERNMENT OF THE PROVINCE OFABRITISH COLUMBIA 
Consolidated Balance Sheet as at March 3ist, 1921 


CAPITAL ASSETS 


Dominion of Canada, subsidies, Oto, ...cscccccccccctcvccccscaccceccccvee $12,462.701 
Investment for redemption of B.C. stock and debentures 6,981,433 
Dyking Districts Assessments : 99,662 
Former Indian Reservations acquired 

Properties acquired under Soldiers’ Land Act 

Miscellaneous .... 

Buildings, roads, bridges, etc. ....-...ceeceeceeceeerecscsecsesssssseseees 


CURRENT ASSETS 


6,847,054 
4,371,902 
944,713 
459,686 
1,607,558 


Cash and advances 

Accounts receivable , 
Live-stock, stores and equipment 
Special Funds 

Trust Accounts 


DEFERRED ASSETS 


Pacific Great Eastern Railway, interest on bonds 4,275,550 
Pacific Great Eastern Railway, loan account 16,884,069 
Bank of Vancouver . 100,086 


TOTAL. ASSETS $83,973,972 


CAPITAL LIABILITIES oes 
British Columbia stock and debentures $46,511,436 
Mortgage on British Columbia House, London 235,225 


CURRENT LIABILITIES 


7,790,445 
2,843,453 
148,496 
908,232 
1,607,558 


Temporary loans 
Atcounts payable 


Special funds 
Trust Accounts 


DEFERRED LIABILITIES 
Current Revenue, miscellaneous interest 


TOTAL LIABILITIES 


555,353 
$60,600,198 


Excess of Assets over Liabilities $23,373,774 


PROVINCIAL CABINET 


HON. JOHN OLIVER, Premier, President HON. T. D. PATTULLO, Minister of Lands. 


of the Executive Council, Minister of HON. E. D. BARROW, Minister of Agri- 
Railways. culture. 


HON. JOHN HART, Minister of Finance, 
Minister of Industries. HON. W. H. SUTHERLAND, Minister of 
Public Works. 


HON. WILLIAM SLOAN, Minister of Mines, 
HON. A. M. MANSON, K.C., Attorney-Gen- 


Commissioner of Fisheries. 
HON. J. D. MACL » Provincial Secre- I 
i eral, Minister of Labour. 


tary, Minister of Education. 


, world famed lumber, and the pulp and’ paper industry of the pro- 


vince is rapidly rising in import- 
ance from its basis of superb lo- 
cations amidst almost limitless 
supplies of pulpwood, and ad- 


A stand of cedar on the Pacific Great Eastern 
Railway. 


jacent to superb water-powers. 
Already developed capacity of B.C. 
waterpowers amounts to over three 
hundred thousand H.P. while there 
are still to develop over three mil- 
lion H.P. Newsprint production of 
the province showed an expansion 
from 123,607 tons in 1919 to 136,- 
832 tons in 1920, and sulphite fibre 
an expansion from 80,047 tons in 
1919 to 92,299 in 1920. 

Notwithstanding the . abundance 
and actual worth of the products 
of B.C, from year to year at present, 
the fact remains that hardly a 
tithe of the productivity of this 
great province has been touched as 
yet. The population while repre- 
senting the most enterprising peo- 
ple in the British Empire is but 


small for the vast areas of B.C. still available for habitation and develop- 


cities of the coast there pours an ever increasing stream of trade 
both export and import. Across the Rocky Mountains from the East 
enter three great transcontinental railway lines, increasingly busy 
with-traffic, and the sea route to the Atlantic via the Panama Canal 
has begun to be recognized as another artery of British Columbia’s 
trade. 

So important has been the recent development of British Columbia’s 


ment. There are still over 50,000,000 acres of agricultural land available 
for settlement. In timber the province has unpledged assets amounting to 
349,568,000,000 board feet, and in coal lands 83,828,523,000 tons. Wealth 
of the mineral areas of British Columbia is inestimable, and the present 
mining output represents but a small fraction of what may yet be unearth- 
ed and smelted. In industry too, theoutlook for British Columbia is one of 
unbounded potentiality based on present and proved results wherever in- 
dustries have been planted in the province.’ For further particulars in de- 
tail on any particular department of provincial development or finance, 
apply to the Provincial Government Offices, Victoria, B.C. 


Finances of B.C. are Founded on Fertile Valleys, Vast Forests, Fisheries, 
Famous Mines, Thriving Factories and Fine Fast Rising Sea-ports. 


PROVINCIAL GOVERNMENT OFFICES: 


VICTORIA, B.C. 
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“June 80, 1922 


ing their attention particularly to in- 
dustrials, 


After Big Bond Advance, What 


Will 


Trend of Prices Be? 


(Continued from Page 17) 


the opinion that we can be more con- 


fident in future movements than at 


any time for some years pus. “he 
only feature that. causes con-ern is 
the necessity of re-financing our 
war loan maturities. While the gov- 
ernment requirements are heavy, I 
still believe that the investing 


public in Canada can again be count. 


ed on to supply what money is nec- 
essary, with the assistance of the 
American, and possibly the English 
market. e the American mar- 
ket is at present particularly quiet, 
this field has become sufficiently ed- 


ucated in Canadian securities to at 
all times absorb a ‘considerable vol- 


ume, 
Possibility of English Funds 
The English situation is at pres- 
ent in the inevitable period of stag- 


nation between the time when they 


were sellers to us and the time when 
they will again buy from us. At 
present the level of their market is 
above ours, but not sufficiently so 
to make up the difference of 8 per 
cent. in the currencies. The recent 


reduction of the bank rate to 3% 


per cent. is evidence of the surplus 
of investing cash. A slight falling 


‘CANADIAN SECURITIES 
. IN NEW YORK 


(Continued from Page 17) 
funds to carry out improvements 
_Which they had not been able to fin- 
ance during the war were naturally 


quick to take advantage of the situa- 
tion in the American bond market. 
Almost as quick as the American in- 
vestment bankers were to meet tleir, 
at first, ‘more or less tentative ad- 
vances. The American bankers were 
literally combing the world during 
the middle months of the period un- 
der review for attractive sectrities 
and were of course early in their 
search attracted by the securities of 
the Canadian provinces and munici- 
palities. Canadian financial men, in 
view of the fact that the Canadian 
bond market had not kept pace with 
the American bond market were 
réady enough to accept the excellent 
terms which they were offered by the 
American bankers. As a_ result 


Canadian provincial and municipal 
securities flowed into this market in 
unusually large amounts during the 
greater part of the year. 
Total Is Growing 

‘The monthly totals-of-the 
pal, provincial and government fin- 
ancing done by Canada in the United 

States d during the past nine months 
. are shown in the tabulation which ap- 
pears in another column, These sta- 
tistics are interesting not only on ac- 
count of the large monthly’ totals 
which they show, totals which would 
have equalled in many cases the total 
fiotations of Canadian securities in 
this market for the whole of many 
former years, but on account of the 
large increase in the average month- 
ly volume over the average for the 
majority of the months in the preced- 
ing year. They are to say the least 
a very emphatic expression of the 


opinion the American investor holds 


of the Canadian municipal and pro- 
vincial security. 


off in Canadian levels, an advance in 
Sterling exchange or further advanc- 


es in the English market will open 
up that field to us. The embargo 
and the petty quibbling on the partof 
some of our municipalities over pay- 
ing a moral, if not a technical obli- 
gation, in Canadian dollars, did not 
improve the Englishman’s opinion of 
Canadian business methods. Still, 
the English holder was able during 
the period of financial stress to real- 
ize on his Canadian holdings on a 
basis second only to his American 


securities. The Canadian war sup- 


port has not been overlooked, and 
when we go again to London for 
money we may expect a friendly re- 
ception for high grade securities. 
The advancing market has reduced 
the number of buyers of municipal 


bonds at home. Many new buyers, ac- 


customed to war time prices hesitate 
to buy at present levels and are 
turning their attention to mortgages 
and industrial securities, which are 
now meeting with a more favorable 


reception, In this connection it is in- 


teresting to note that several bond 
houses heretofore considered to be 
strictly municipal houses are turn- 


sponsibility was not all his. His ad- 
visors, headed by J. P. Morgan & Co., 
were certainly of the best. If they 
advised poorly who could have done 
better? The reasonable view of the 
virtual failure of the Dominion loan 
is perhaps that it was the victim of 
unforeseen and unforeseeable condi- 
tions. To gauge the power of ab- 


Institutional buying during most 
of the year has been particularly 
heavy, probably to a greater extent 
in some cases than we can expect in 
ordinary times, 


Expect Advances Later 


Summing up the various influenc- 
es, it would appear we can anticipate 
a reasonably quiet market for the 
next few months or until the govern- 


ment have been met, Prices may de- 


cline slightly, but this is not alto- 
gether certain, as the supply of 
bonds immediately in sight is not 
enormously large. Just as _ soon, 
however, as the American and Eng- 
lish markets become a factor we can 


look with reasonable assurance to a 


steady market with some advances, 
It is not reasonable to expect that 
we can reach the level of pre-war 
prices until the prices of commodities 
decline still further. 


Taking everything into considera- 


tion, 1 believe the summer months 
will prove to be an advantageous 
time for the purchase of good secur- 
ities, particularly long term. The 
movement in industrial securities 
has only started, and these bonds 
should show a much greater enhance- 
ment in value than other securities 


which have already sareaney con- 
| siderably. 


sorption of the bond market is at any 
time a difficult matter even to the 
best informed of investment bankers. 
When it is necessary to take into con- 
sideration so many factors of uncer- 
tain strength, as it is at present, mis- 
takes are at least to be expected. 
Therefore, it may be said that the 
difficulty recent flotations of Cana- 


Canadian Government, Provincial and Municipal 


Financing 


September via sc 0k cece oe, ce es oe ce oe 


2 ee ee ee 
November .. .. 


in U.S.A. 


1921 
$32,908,000 


1920 
2,300,232 
1,000,000 


December .. .. che ae ee = a 3s cate ine: aa 


es BR tere ae rae 
WORTORES<055 06 ees 
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dian securities have experienced in 
the New York market are not to be 


regarded as reflections on the char- 
acter of these securities. While criti- 
cism is heard, and it must be said that 
in some quarters it is vehement, it 
is being directed very carefully in one 


or two directions and is not being 


used as a blanket indictment of Can- 
adian securities as a whole. Most 
Canadians in the Wall Street district 
regard most of the criticism as being 
the result of temporary conditions 
and policies in Canada. The latter 


they feel can be left to the good 


sense of the Canadian people, 
What of the Future? 


As to the future, one hesitates to 
make predictions. To-day the bond 


market is uncertain in regard to the 


immediate future. There’ is much 
difference of opinion. Predictions, 
and from authoritative sources, we 
heard that money will be much scar- 
cer from now until the close of the 
year. Those who hold this view of 


the immediate future look for heavy 


government refunding operations be- 
fore the close of the year. These 
operations and the usual crop move- 
ment demands on the money market 
it is believed will pretty well absorb 
what surplus funds the country will 


have for many months to come, 


Those who hold this opinion in regard 
to the immediate future of the bond 
market point to the present condi- 
tion of the bond market as proof of 
their prediction. 

The other group of prognosticators, 
claim to see in the fact that the Unit- 
ed States Treasury floated its latest 
issue of Treasury certificates at a 
lower yield than it did the one pre- 
ceding it, indication of the belief of 
the Administration in Washington 


that money will continue plentiful 
for some time to come. According to 
all reports these certificates in spite 
of the low yield they offered were 
snapped up with alacrity. 

There are others who predict that 
the coming of the long expected busi- 
ness recovery will cause great num- 
bers of business organizations to di- 
vert their surplus funds from the bond 
market back to industry and commerce 
once more. This it is being predicted 
will result in heavy selling of bonds 
and probably lower prices, 

And so it goes. The future is still 
uncertain and opinion regarding the 
future reflects this uncertainty. But 
so far as the market of Canadian 
government, municipal and pro- 
vincial securities in the United 
States is concerned, it is less 


so than it is in the case of many of 
the other foreign issues. The past 


two years have apparently establish- 
ed Canadian securities most firmly in 


gi 
possible for funds to be transferred 


from Canada to the United com et 
vice versa with greater freedom 
heretofore assures Canadian pro 

cial and municipal bonds of eae pers: 
manent place in the American bond 
market, 


the markets of the United States. And 
it would seem that whatever may be 
the course of bond prices on this side 
of the line, the virtual return of the 


Canadian dollar to par, by making it 
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Properly speaking along with these | 5 4’ 


statistics the Canadian student of 
the market for Canadian bonds in the 
United States should study the other 


tabulation which accompanies this 


article. This tabulation shows in a 
very clear way, the marked improve- | ® 
ment which has occurred in the po- 
sition of all of the leading Canadian 
bonds in the American market during 
the past twelve months, With this 
exhibit before one, one can express 
little surprise that Canadian govern- 
ment, provincial and municipal bonds 
are popular in the United States and 
to-day in most cases sell at prices 
which place them almost on a parity 
with American bonds of the same 
‘class. 
Unforeseeable Conditions 

And while one is discussing the es- 
teem the average American investor 
feels towards Canadian municipal and 
provincial securities, it would be wise 
to warn pessimists against placing 
too much emphasis upon the fact that 
during the last month, the Ameri- 
can bond market has apparently 
changed its attitude toward Canadian 
government and municipal securities. 
The fact has been noted in Canada 
that the syndicates handling several 
of the recent Canadian issues in this 
market have been left with large 
parts of these issues on their hands and 
are at present experiencing not a lit- 
tle difficulty in liquidating their sur- 
plus holdings. 
be denied that certain happenings in 
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For while it cannot | 5 


some of the Western provinces and | 4 


municipalities have not gone unnotic- 
ed in Wall Street, any more than has 
Canada’s growing liking for public 
ownership, recent Canadian flotations 
have been to a great extent victims 
of a set of circumstances which have 
affected all classes of new bonds alike. 
While opinion here seems to be more 
or less unanimous in regard to the 
fact that Mr. Fielding made a mis- 
take in attempting to float his $100,- 
000,000 Dominion of Canada refund- 
ing loan on the terms he did, the re- 
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REA of the Pro- 
vince of Ontario 
is 407,263 square 

miles, in other words 
‘Ontario is fully three 
and. one third times the 
_gsize of the British Isles, 
and almost ‘twice the 
size of either France or 
Germany. Ontario is 
divided into two great 
sections: Southern On- 
tario which is the older 
and more developed 
. section, and Northern 
Qntario, a vastly 
wealthy area of virgin 
soil, immense forests, 
water-powers, mines, 
and rich agricultural 
lands 330,000 square 
miles in extent. The 
‘productive power of 
the older settled terri- 
tory of Southern On- 
tario is such as to indi- 
cate what may be ex- 
pected from the now 
rapidly developing 
Northern section. On- 
tario’s boundaries are 
on the North, Hudson’s 
Bay; on the East, James 
Bay and the Province 
of Quebec; on the 
- South the Great Lakes 
and the St. Lawrence 
River, and on the West 
the Province of Mani- 
toba. Within these 
boundaries, with un- 
bounded natural _re- 
sources accessible, a 
population of two and 
a half millions main} 

of sound British stock; 
are making prosperous 
the most populous, best 
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developed, and richest 
province of the Domin- 
ion of Canada. On- 
tario is like a vast and 
vastly productive plant 
capably handled for 
wealth production, and 
the chief industry of 
Ontario is Agriculture. 
AREA 200000 SQ.MILES A people’s government is 
LENGTH 1000 «= «# seeing to it that Agriculture 
WIDTH 750 i» - in Ontario is fully encour- 
aged. Appropriation for the 
furtherance of Agriculture 
on modern lines in Ontario 
was over one million and a 
half dollars this year. The 
Government of Ontario, vest- 
ed in an Assembly elected by 
‘the people, partakes of the 
character of the people which 
is essentially business-like, 
industrious, and of soundest 
integrity. Ontario’s Govern- 
ment Bond Issues are in the 
same class as Dominion of 
Canada Victory -Bonds, gilt- 
edged securities of, the very 
highest standard. On April 
11, 1922, Ontario sold $16,- 
000,000 bonds at a cost basis 
‘of 5.01%, the best price re- 
ceived by any Canadian Pro- 
vince since the war. 


Ontario’s cities and towns 
number 311 and represent 
advantageously located cen- 
tres of business, industrial 
— s a aie 
steadily increasing in’ popu- 
lation and in commercial 
power. Toronto, the capital, 
with more half a mil- 
lion people, is the seat of 
provincial government, - and 
focus of educational activity, 
with an immense manufac- 
turing industry and business 
development. Accessib: 

is a feature of the develop- 
ment of Ontario. Over 
11,057 miles of steam rail- 


respect, 
water-ways traverse 
areas of the province, e 
electric railways add to the 
mileage of steam rails. 


A Vast Province of Immense and Accessible Assets Producing Wealth like a Well Managed Plant 


ACTUAL CASH VALUE OF ONLY A FEW FIELD CROPS HARVESTED ON FERTILE ONTARIO FARMS 


1919 


1920 1921 


Average Price 


Total Value Average Price 
$40,701,000 $1.93 
71,378,000 0.68 
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4,180,000 


Total Value Average Price 
$43,674,000 1, 
79,808,000 
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4,069,000 
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ATURAL resources of Ontario are of immense value, 
and immensely plentiful. Fertility of the soil is very 


great. In general Ontario’s soil is clay loam or rich Annual value of Ontario farm 
sandy loam retentive and capable of great diversity of pro- |] annual ‘value’ of ontario’ Mia “secre 
ducts as the list of agricultural production proves. Mixed || annual vahic of’ Ontario's ‘Timber "50,000,000 
farming is general in Ontario, with all that the term means || “Minerals. ene* 57,000,000 
in assured productiveness. Ontario leads for instance in || ““«n ‘tole this “was” smiy. $8,000,000" 
dairy farming, and produced in this branch of industry in ang emit continue) 
1921 $125,000,000 worth of products or fift} per cent, of |] Fuwoot recurees ne...) Heaeooen 
the production for the whole Dominion. Value of farm live- Agricultural lends”... “18,000,000 
stock in Ontario in the same year was well over $24,000,000, || Sand eave cic 
Value of fruit crops produced in the fertile peninsula of Old 
Ontario is estimated at over $20,000,000 annually. Ontario 
produces 60% of the apples and cherries, 69% of the plums, 
\84% of the pears, 92% of the peaches, and 
98% of the grapes grown in Canada. The 
climate of the province lends itself to culti- 
vation of all the fine fruits in abundance. In 
1921 Ontario’s field crops produced to the 
value of $239,687,400, while the total agri- 
cultural revenue of Ontario in 1921, the year 
of depressed prices, was $441,418,000. For- 
est wealth of Ontario is great. In area the 
forest lands of Ontario cover some 260,000 


square miles, and only 40,000 square miles are covered by 
timber license or other rights. In 1918 value of the forest 
products cut was over $42,000,000. Pulpwood forms an im- 
mensely valuable asset, and the pulp and paper industry of 
Ontario is a wealth producer. Mineral resources of Ontario 
cover practically the entire list of metallic and non-metallic 
minerals. Tin and coal have been considered absent, but 
with vast mineral areas barely scratched, possibility of their 
discovery is ever present. Ontario has the greatest gold and 
nickel mines in Canada producing in 1918 $80,308,972, and 
so far Ontario has produced some 300,000,000 ounces of sil- 
ver. Lakes great and small, and many rivers provide On- 
tario with a further source of wealth in fisheries which are 
recognized as the greatest fresh water fisheries in the world. 
Their production in 1918 was $3,175,000. Waterpowers are 
existent in Ontario in both developed and unde- 
veloped state. It is estimated conservatively that 
Ontario has at least six million horsepower avail- 
able in water-power. Already in Southern On- 
tario most of the modern farms are lighted by 
electricity, and with this pitch of efficient develop- 
ment in a climate which makes farm failures un- 
heard of, under a government headed by a Prem- 
ier who himself runs the farm his grandfather 
cleared on virgin land, a capable and ever indus- 
trious people provide personal backing for every 
Ontario Bond unimpeachable in its integrity. 
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What people demand in the securities they buy is apeely shown in this chart, prepared from 


data secured by Albert Frank & Co. in 


a wide survey. 


hile safety and yield are important deter- 


mining factors in the purchase of investments the “personal element”—represented by the salesman, 
the prestige of a house, the advice of a banker—is of great importance as well. 


~ ‘Town Planning in Saskatchewan 


Saskatchewan Has a Well Organized Provincial Department That 
Promotes the Adoption of Town Planning Schemes by the Local Auth- 
orities—Some Developments Now Under Way 


By W. A, BEGG, Director of Town Planning, Province of Saskatchewan, 


OWN PLANNING in the Pro- 
vince of Saskatchewan is re- 
garded as a duty of the local 
authority of each municipality for 
the purpose of regulating the physi- 
cal development in its area, It has 
for its objective the securing of econ- 


omy im the making of the necessary 
public and private improvements, pro- 
per sanitary conditions, including 
adequate air and light about build- 


ings, Buitable provision for traffic, the 
protection of the existing and future 


home areas and business centres, and 
the promotion and conservation of 
pleasant surroundings in both urban 
and rural areas. 


For such purpose the Town Plan- 


nig apd Rural Development Act, 1917, 
. grants Wide powers to the authorities 
but provides for the assumption of 
these powers by a scheme or by-law 
in accordance with an_ established 


procedure that requires the publica- 
tion of notices and .the hearing of 


persons interested or affected and the 
approva! of the minister of municipal 
affairs before any scheme or by-law 
can take effect. 


LISTS ON 
REQUEST 


_ The act came into force on July ist, 
1918, and became effective with re- 
spect to regulation of new streets and 
“sub-divisions in June, 1919. 


Have Town Planning Branch 


A town planning branch of the de- 
partment of municipa! affairs has 
been established with a director of 
town planning in charge. .Work car- 


ried on falls under two general head- 


ings, namely (1) promoting the ad- 


option of town planning schemes or 
development by-laws by local author- 
ities, and (2) examining development 
plans by new streets and subdivisions 
prepared by private owners and sub- 


mitted for approval. In the first di- 
vision there may be instanced such 


activities as the preparation of model 
development by-laws for communities 
of different sizes and character, pro- 
cedure regulations and accompanying 
forms of advertisements, explana- 


tions and diagrams illustrating pro- 


posed height and area restrictions. 
In this category there might also be 
placed the examination of building 
by-laws submitted by villages under 
the Village Act. A good building by- 


law is as essential as a development 
by-law and to assist towns, villages 
and rural communities suitable build- 
ing by-laws have also been prepared 
and are distributed on request. 

The examination of plans of new 


streets and subdivisions is carried on 
by the town planning branch pend- 
ing the assumption of this duty by 
the local authorities. Any munici- 


pality may take complete charge of 


this work within its area by adopting 


regulations approved by the Minister. 
These regulations, adapted to the lo- 
cal conditions, are also a necessary 
part of a town planning or develop- 
ment by-law. 


Information Demanded . 


In connection with every applica- 
tion for the approval of a development 
plan complete information must be 
submitted as to the nature of the site, 
the high and low areas, surface 
drainage required, if any, and the 
means of access from the’ highway 
system. An inspection of the site is 
undertaken if considered advisable 
and in all cases where new streets 
are included in the subdivision the 
local authority is supplied with a 
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copy of the plan and given an oppor- 
tunity to make representations be- 
fore approval is given. In many in- 
stances improvements have been se- 
cured by requiring changes in the 
width and location of main thorough- 
fares and in the location of public re- 
serves. The future development is 
also controlled by the establishment 
of a projected street plan in the area 
adjoining the subdivision. 


The size and arrangement of the 
blocks and lots is subject to general 


provisions which have been establish- |, 


ed. One of the most important of 
the provisions is that which provides 
a minimum size for a lot in a resi- 
dential area. The minimum area is 
4,800 square feet and the minimum 
width 40 feet. In any area restricted 
by a by-law to an approved average 
number of houses per acre the above 
rule is subject to modification to en- 
able houses to be built in groups. 


By-Laws Being Prepared 


Probably before these words are 
printed the first town planning by- 
law of the City of Moose Jaw will 
have received approval. By-laws pre- 
pared by the towns of Yorkton, Wil- 
kie and Indian Head have also been 
received for a preliminary examina- 
tion before final adoption and adver- 
tisement. The proposed measures in 
each of these by-laws vary naturally 
in detail but would fall under one of 


the following main heads: 


(1) Regulation of new streets and 
sub-divisions; 

(2) Establishment of main thorough- 
fares, existing and proposed; 

(3) Establishment of building lines 
_on main thoroughfares and in the resi- 
dential district; 


(4) Division of the municipality into 
use districts such as‘ (a) residential; 
(b) business; (c) manufacturing; (d) 
unrestricted, and enumerating the per- 
missible or non-permissible uses in each 
of the first three districts; 


“ Fixing by districts the height of 
buildings and the minimum dimensions 
of the rear yards, side yards and other 
courts and the maximum area which 
may be built upon for any lot; 


(6) Prescribing an area or areas for 
single family dwellings only; 
(7) 


Classification of land and fixing 
the conditions on which certain areas 


may be sub-divided; 


(8) Setting aside of public reserves, 
parks or other open spaces for speci- 
fied uses; : 

(9) Prebibiting in certain districts 
the erection of buildings or billboards 
and other erections for advertising pur- 
poses which are such as’ to injure the 


amenity or natural beauty of the area. 


Way of Attracting Investor 
It has been estimated that in the 
United States 150 towns and cities 
have passed zoning ordinances and 
these laws have been endorsed and 
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supported by insurance and loan com- 
panies, real estate boards and all 


bodies deeply interested’ in municipal 


finance development. A Saskatchew- 


an town planning by-law includes the 
“Zoning” of a community and may 
go much further toward assisting in 
efficient and economical future de 
velopment, 


E. AMES & GO. 


Established 1889 


Members Toronto and Montreal Stock Exchanges 


CANADIAN 


Government, Municipal and Corporation 


SECURITIES 


Union Bank Building, 
Transportation Bidg., 


74 Broadway 
Belmont House, 


Toronto 


= Montreal 


= New York 
=- Victoria, B.C. 


Harris Trust: Building, - Chicago 


o 


Winnipeg, Man. 


A residential district under 


planning scheme by-law 
prove an attractive 
lator but it does 


is the party most communities 
like to have come around. 


INQUIRIES 
INVITED 





oe te Es 


TA RIO-—Canada’s Commercial Centre 


. 


Her Industries Have Reached a High State of Development—A Pro- 


vince of Vast Natural Resources and Wealth—Provincial Securities 


securities of the province 

of Ontario ever command a re- 

ceptive market. The province 

abounds in natural resources, which 

@ ample protection and her in- 

dustries are highty developed as well. 

Ontario is the commercial centre of 

the Dominion, and the province acts 

as a distributing centre for the pro- 

vinces of the far west. The province 

_ is abundantly supplied with raw ma- 

terials, labor and power. Agricul- 

ture is still the leading industry, and 

_ provides the greater portion of the 

_ Wealth, . Mining, lumbering and fish- 

ing industries are also steadily ex- 
panding 


We 


GENERAL INFORMATION 
~€@ir -~.- 


»covince 


ode, asain re 
aya en 6 - 
a River and Hudson's Bay on the 
ed, and the St. Lawrence River 
ng the ee ae ~pht ys wae ie 
eastern boun an 
its western limit. ” 
aoe tario con 
ab eater, apn wer 262 i 
Tr, a ° square miles 
of territory, it being the sasend largest 
rovince in the Dominion. It is nearly 
: as large as Germany. The gre 
--- est length from north to south is 1 
miles and from east to west, 1,000 miles. 
Rego 3% —The oye is divided 
: _—. two sections, older and more 
led portion being Southern Ontario, 
with an area of 77, square miles, and 
hern Ontario, with about 330,000 
- square miles. In the latter section is 
the district known as th 
ee, an area of many million acres of 
_ fine farming land.‘ At present this dist- 
rict is sparse] popeiated, and is mainly 
_ forest and valuable mineral areas. Out 
- ef-the great forests of the province the 
_. Government has proclaimed large tracts 
- of forest reserves. ‘The chief ones are: 
nquin Park, 2,000 square miles; 
saga, 8,000 square miles; Nipigon, 
etice, 1,500 square miles, and 
_ gami, 6,000 square miles. . 
: History.—The history of Ontario be- 
gins back 
. plorers. 


t 


e great clay 


in the days of the French ex- 

t the time of the conquest 

3 were a few scattered forts 
’. throughout its vast territory, but very 
little settlement. Real davelopment be- 
of the United Em- 


gan with influx 

pire Loyalists, and in 1791 the Province 
of Upper Canada (now Ontario) 
Rg and given 


a constitution. In 


1841 Upper and Lower Canada were un-|4 


under the name of the Province 
of and in 1867, when Confeder- 
came being, Ontario became 
one of the four constituent provinces .of 
the inion. 
—The Government of On- 
 tario is vested in a Legislature, consist- 
ing of a Lieutenant-Governor, eee 
by the Governor-General of the Domin- 
and of one House styled the Legis- 
semb} Ontario, consisting 
The Assembly 


-. Government is an affiliation of Mhe U 
> P.O., (United Farmers of 


est C. Drury 


being Premier, an 
Peter Smith, Provincial Treasurer. 


ion.—Ontario is the most pop- 


ulous province in Canada. In 1921, when 
the last Dominion census was taken, it 
‘ eontained 2,929,054 people. In 1911 the 


le, 
tiga ee iven SAsbaTk peor’ 


cific, iles; the Grand Trunk, 3,052 
miles; vihe Canadian National, ” 8,12 
miles. 


PRODUCTION 


output of Ontario con- 

eS Ag 1 em ped tate products, manu- 
- factured articles, lumber and minerals. 
The following paragraphs give the lat- 
est statistics in each of these depart- 


tivity: 
her aes culture continues to 
be 


ipal industry of Ontario, in 
uk’ oontesive Teavelopenenth along 
other dines of production. The output 
and value of the various crops for sev- 

~ eral years past are given below: 

; Acreage alue 
Bushels 

1,093,000 80,252,000 $28,216,000 
865,000 17,981,000 27,793,000 
769,500 16,818,800 34,083,210 
714,089 16,241,000 81,401,000 
980,644 20,698,500 40,701,000 
1,029,738 22,972,500 


48,008,100 
ee 15,675,338 


ts 
. 8,096,000 122,810,000 
1,991,000 650,771,000 382,498,000 
687,000 98,075,000 70,614,000 
2,924,468 181,752,600 102,212, 
2,614,841 78,888,000 71,378,000 
2,880,068 129,171,800 74,070,300 
3,094,958 72,575,191 
Barley 


;: 


8,607,000 


was 4 


Ontario), and 
the Independent Labor Party, Hon. Ern- 


Ever Find a Ready Market 


crease over the previous year of $235,- 
639. Capital invested in equipment was 
$3,089,682; 1n vessels, $669,865 and in 
boats, $384,702. 

The value of the principal kinds of 
fish are as follows: 

. Value 

Herring .. 
NOM Stes Gt ae ws 
Whitefish .. ..... 
PUMOPO ase co ce ee 
POO dss. 5 0;c 00 
PERO ei we eede ce ee)? 1008 

Water Powers—Ontario has the great- 
est development in-water powers of any 
of the provinces, the electrical turbine 
installation being 1,052,048 h.p. Avail- 
able neers at ordinary minimum 
flow is 4,950,300 h.p. 


Minerals.—The mineral resources of 
Ontario cover practically the entire list 
of metallics and non-metallics with the 
exception of coal and tin. Mineral pro- 
duction in Ontario in 1921 amounted in 
value to 128,887, as compared with a 
total of $73,076,747 for 1 The prod- 
ucts are divided into two great classes, 
metallic and non-metallic, the value of 
the former being $27,574,202 and of the 

The production and 
minerals during the 
follows: 

Ontario’s gold production of $14,624,- 
085 in 1921 was nearly three million dol- 
lars, or over 25 per cent. of the 1920 


ec, OE 
The chief minerals produced were as 
follows: 


Golde ed Sa ee 
Sliver i.e tae By 
IORI. 3 ee Waw. ee 
Nickel in matte .. 4,860 tons 1,939,851 
Pig iron .. 62,888 tons 2,079,729 
Eambering is an important industry 
in Ontario. Nearly 400,000,000 board feet 
of timber are cut off Crown Lands an- 
nually in addition to some 300,000 cords 
of pulpwood and 6,000,000 railway ties. 
The revenue recei by the province 
from woods and forests for the year 
1920-21 was $3,768,440, an increase of 
$1,100,000 over the previous year, and 
nearly $2,000,000 over 1918-19. 


PROVINCIAL FINANCES 


As shown in the following table, the 
direct liability of the province at Oc- 
tober 31, 1921, was $204,959,690. 

Direct Lisbilities of the Province 
1946 $2,694,011 
«201047 8,916,966 
ese 1066 


AAAMARAANR TH 
5 dishes 


PARRHER 


i 


1941 10,000,000 
1986 15,000,000 
1943 15,000,000 


HEI 


SRRKKRALKKKLKRAR 


6 Treasury 1922 

6 Treasury Bills 1922 5,000,000 
figures at October 81, 1921, end of 

fiscal year. 

In addition the province has indirect 
liabilities of $86,882,468, 

Sinking Fund.—On October 31, 1921, 
the amount to the credit of the sinking 
fund of the province -was $2,568,240, in- 
vested in the inscribed stecks of the 
province, 

Assets.—The cash and other assets of 
the province are valued at $213,601,479, 
including public buildings valued at 
$26,383,945, 

_ The resources of the province are es- 

a at $503,000,000 assigned as fol- 

ows: 

Pine timber .. .. . 

Pulpwood, ete. .. .. .. 

Mintne Tends. oi 0s jcko-8 eek 
ricultural lands .. 

ater powers .. .. .. «» 
Sand, gravel, ete. .. .. .. 
Timber, fish, fur and min- 

ing possibilities of Dist- 

rict of Patricia .. .... 


¢ 


10,000,000 


$5038,000,000 

Taxable prope in Ontario actually 

assessed by municipalities is worth over 
two billion dollars. 

Revenues.—The total ordinary receipts 

of the province for the Pe ending Oc- 

tober 31, 1921, amounted to $29,261,477, 


000} compared with $25,078,094 for the pre- 


1,422, 
12,981,600 


THE 1921 CROP 


The yield and value of the field crops 
in 1921 were as follows: 
Yield 

Bushels Value 


$16,376,000 


| 1921, were $28,5 


2,166,000 
1,066,000 
2,416,006 
9,378,000 
Flaxseed .. ... 6,7 105,400 
orn for husking 18,542,000 
Potatoes ... ... 15,400; 
Turnips .. .. .. 36,586,000 
cs f Tons 
ay. and clover. 8,954,200 
MIRMIEO Soko ee 456,400 
Fodder corn ... 6,015,100 
Sagar ss ’ 1,742, 
“Rove are figures of Dominion Byreau 
Pies tecrenete value of all field crops 
e ue OL &@ 
for Oaterio in 1921 is estimated 


000, as 

oO oot 520 and $383,573,900 in 1919. 
ock.—The number of livestock 

in June, 1921, as compared with number 


: 1920: 
. fn June, _ 020, 
te eb 2 1,170,610 
“1513614356 1,563,80 


erles—The value of On 


vious year. The principal sources of 
revenue were the following: | 
1920 1921 
. subsidy, ete. $2,896,874 $2,396,378 
Lands, forests and 
mines 
Provincial secretary 2,471,495 
Motor vehicles .. .. 1,990,888 
Succession duty . . 8,891,978 
Corporations tax .. 3,008,553 
Hydro-electric (int.) 2,767,268 
Expenditures.—Total ordinary expen- 
ditures for the qouz ending October 381, 
9,687, compared with a 
total of vont 
iod. The principal 
lawing: 


for the previous per- 
items were the fol- 


1920 1921 
. $1,421,868 $1,698,332 


Civil government 
4,913,146 aries 


Fises] Year 
October 31, 1922 
Subsidy from Dominion 
Interest on Common "eM 
$ 75,000.00 


I 


at | Lands and Forests Department . 
met with $375,746,- | Mines mn 


fisheries in 1919 was $8,410,750, an in-|Lebor and Health 


000, 3,284 acres. 
000 . 


000 | 155; exemptions, $4,779,800; 


Tax 
Items ....seee ee 300,000 00 
Hydro- r Com. Int, etc. 6,220,000 00 
Temiskaming and Northern On- 

tario Railway from earnings. 200,000 00 


Total Estimated Receipts ...$32,971,878 88 
Estimated Expenditure Fiscal Year Ending 


Civil 

Legislation 

Administration of Justice ...... 
cation 


eeeeeereseere 


502,396 90 

299,810 00 

. eeeeeeeescore 220,883 00 

of Labor ,........ 1,390,140 00 


CITIES OF 


BELLEVILLE 


Situated on the north shore of the 
Bay of Quinte, 118 miles east of Tor- 
onto. It is served by the G.T.R. (div- 
isional point), C.P.R. and C.N.R, and 
is a port of call for boats plying 
on Lake Ontario. Albert College is 
located in Belleville, and there are quite 
a number of flourishing industries in 
the city. Area, 1,800 acres. Population, 
1911, 9,876; 1921, 12,163. ' 


Debenture Debt 
sete ae ee $226,205 


Guaranteed bonds .... - ys 
Value of city’s assets, $2,955,004. 
AssesSment. Rateable 1921, $8,994,171; 

ceemgtiamn, not included above, $2,480,- 


Tax Rate 1921. General 24.4; schools. 
11,85 other 1.8. Total, 87.6 milis. 


ax 1921, $383,993. 
Public Utilities. Waterworks 
plus, $8,690; gas deficit, $10,999. 


E. P. Frederick, 
Treasurer. 


BRANTFORD 


Brantford is situated on the Grand 
Trunk, 60 miles west of Toronto, and ts 
served by the Grand Trunk, T. H. & 
BE. Ry Lake Erie & Northern R. 
is noted as an industrial ccntre, over 
80 factories being located within its bor- 
ders. The city owns electric system, 
waterworks, and street railway. Popu- 
lation 1922, 81,862; 1911, 21,964, Areu, 


sur- 


Debenture Debt 
Generel: 6.0 6c ce ce ue oe $4,758,770 
Waterworks .. .. .. cue 905,373 
Hydro-electric .. oe ee) ee 
Street railway .. .. .- es so» 382,500 
Local, ratepayers’ share . $1,164,068.80 
Gross debt .. - «+ $4,584,712 
Sinking fund .. .. .. .. .. 1,020,008 
Assessment for 1922. Gross, $31,103,- 
rateable, 
$26,323,355, 
ax Rate. General, 25.80 mills; schools 
18.20 mills; total, 39 milis. 
i 


Attorney-General’  Depariane t, 
‘8 n 
Miscellaneous eee eeteeeeeeetee 
Treasury Department, Miscell 


000 00 
1,887,650 00 
610,733 33 
700,000 00 


289,000 00 


102,523 08 

600,000 00 

60,363 50 

« «+ 10,448,199 00 
Temiskaming and Northern On- 

tario Railway. .......iccces 190,000 00 

$41,558,895 00 


Provincial Secretary's 
Miscellaneous 
Forests 


ONTARIO 


revenue, 1921, $1,140,816; expenditures, 
$1,211,712, 

Utilities in 1921. Street railway sur- 
plus, $175. Hydro surplus, $846; water 
surplus, $1,256. 

Value of municipality’s asset 5,- 
000,000, eee a 


A. K. Bunnell, Treasurer. 
CHATHAM 


Chatham, the capital of Kent County 
stands on the River Thames, 180 miles 
west of Toronto. It is served by the 
Grand Trunk, Canadian Pacific, Wabash, 
Pere Marquette and Michigan Central 
Railways, with an electric railway to 
Wallaceburg and Lake Erie. The sur- 
rounding country contains much fine 
agricultural land. Chatham is supplied 
with Niagara power and natural gas. It 


000; supports over forty industries. Popula- 


tion 1011, 10,400; 
1,714 acres. 
Debenture Debt. 

BONGO 5 ise Re ae 

als . Scere eS 
Waterworks .. .. .. .. .... 
Electric light .. .. .. .. 
BUNS Oe. 


1921, 15,084. Area 


$174,222 
399,116 
136,624 
252,892 
295,842 


Gross debenture debt .... $1,258,696 
Value of municipality’s assets, $1,- 


680,629, 

Receipts, 1921 .. .. .. .. .. $474,408 

Expenditures .. .. .. .. .. 471,269 
AsSessment, Gross, $12,988,801; ex- 

emptions, $639,500; rateable, $12,349,- 


It | 801 


Tax Rate for 1921, general 18, school 

12.5, hospital 1; total $1.5 mills. 
Public Utilities, Waterworks, surplus, 
$4,200; Hydro-electric surplus $29,210.35. 
T. E. Cottier, Treasurer. 


FORT WILLIAM 


Fort William, in the Thunder Bay dis- 
trict, is situated on the Kaministiquia 
river, at the head of navigation on 
Lake Superior. It has good dock accom- 
modation and claims the largest dock in 
the Upper Canadian lakes. All lines of 
passenger and freight boats ‘on the 
vee akes call. Railway facilities in- 

ude the Canadian Pacific, Grand Trunk 
Pacific and Canadian Northern. Great 

uantities of grain from Manitoba and 

e Northwest are trans-shipped here 


Current 'to the lake vessels. There are 19 elev-! Net debenture debt .. 


Canadian 
Government and 
Municipal Bonds 


106 Bay Street 


|T. S. G. PEPLER & 


Toro nto 


CORRESPONDENCE 
INVITED 


industries include flour 
foundry, cement 
shipbuild- 
858; 1921, 


ators. The 
mills, blast furnace, 
blocks, railway rolling stock, 
ing. ete. Population, 1911, 19 
20,086. Area, 9,865 


Debenture Debt 


Waterworks .. .. .. .. «+ «+. $1,427,036 
Electric light... .. .. .....- 294,588 
Telephone .. oh ee Wares 
Street railway .. .. .. ..+ «- 
Locals, ratepayers .. .. .. .«. 
Other debt .. .. .. .. 


30,661 


, . 


GrOOS. ice 6s we hb Le ee OR nee 
Sinking fund ..’.. .. .. «+ $2,964, 
Value municipality’s assets.. 11,629,721 
Assessment, land, at 100%.. 15,594,993 
Improvements, at 60% .. .. 14,137,555 
neome $514,688; business $3,372,137. 
Gross $33,619,367 Rateable $23,028,296. 
Tax rate. General, 17.1645; school, 
12.1681; other, 9.6674, Total, 39 mills. 
Receipts, current 1921.. .. .. $1 
Expenditure .. .. .. 
Tax arrears, prior 1921 
1921 


Total ove iet ec cecnsce we SOS 
Public utilities, 1921 results. Water- 
works, surplus, $7,063. Electric light, 
surplus, $21,062. Telephone, deficit, 

$2,019. Street railway loss $6,095. 
H. JAMES, City Treasurer. 


GALT 


Galt is in Waterloo County, 60 miles 
west of Toronto. It is on both the C.P. 
R. and G.T.R. and has radial connec- 
tions with several neighboring towns 
and cities. It is noted for its industries, 
there being over 60 factories in the 
city. Population 1911, 10,299; 1921, 13,- 
210. Area, 1,600 acres. 


Debenture Debt 


Assessed value for taxation ..$10,752,925 
Total debenture debt.. .. .. 2,045,340 
“Less sinking fund . $442,973 . 
Waterworks debs. .. 26 

Electric light debs... 

Housing debs, .. 


- «+ $ 911,450 


possess all the elements that go to make 
an attractive investment. The princi- 
pal is secured by safeguards of the 


highest type. Interest is promptly paid 


and conveniently collected 


bonds will be found to be amongst the 


and these 


most readily saleable of all securities 


should occasion demand 
cash, 


We deal in bonds of this nature, and 
our facilities for buying and selling 


such securities, as well as 
ience in selecting the bonds 


immediate 


Sold 


our exper- 
best suited 


to individual requirements, is gladly 


placed at your disposal. 


Write us about your investments 


electric system, waterworks, 
864 | street railway and the Guelph Junction 


Canada 


Dealers in 
Government 
Municipal & 

Corporation 
Bonds 


Revenue from public utilities (after 
deducting operating expenses, deprecia- 
tion, fixed charges, etc.), $18,1 

Ve..:: of Municipahty’s Assets, $3,- 
727,740. / 

*There is also a sinking fund of $180,- 
689 in hand against public utility deben- 
tures, ve 

Note—Total sinking fund in hand as 
of December 31, 1921, is $44,339 in ex- 
cess of requirements. 2 


GUELPH 
Guelph is in Wellington eres 49 


46| miles west of Toronto. The 


Trunk, Toronto Suburban and 

Pacific Railways and branches 

from Guelph, which is in the centre of 
a fine agricultural district. It is the 
seat of the Col- - 
lege and the Ontario Prison Farm. The | 
city owns 


Railway, which is leased to the C.P.R. 


$43,822) Population, 18,024. Area, 3,200 


eeeee eases eweeee 
Cate ee eeee rioters 
eee eeaene 


El igh 
Guelph Jct, Railway 


Gross debenture 
Sinking fund ., .. ... 
Value of municipality's 
$46,020, 
1921 Taxes, $488,529. 
Assessment, $13,572,484. 
included in that total, $1,700.80. . 
1921 Tax Rate. General 20.7231, school 
16,2770. Total 86 mills, (31922 tax rate 


31 mills), 
J. Orr Rose, Treasurer. 
HAMILTON 


Hamilton, the second city of the prov- 
ince, and one of the most important 
industrial centres in Canada stands on 
Burlington Bay, at the head of Lake © 
Ontario. It is served the 
Trunk, C.P.R. and T. H, & B., and 


Victory © 
Bonds 
Bought 


Quoted 


Wood, Gundy & Company 


Montreal 
Winnipeg 


86 a Street West 
oronto 


Telephone Main 4280 


New York 
London, Eng. 





1922 


CITIES OF ONTARIO (Cont'd) 


. season of navigation is a port, ernment. It is’ situated on the Ottawa 
at sal rating on Pohe River. Nine steam railroads enter the 
Great Lakes. There are about 400 manu-| city and there are eight water routes. 
facturing establishments in the city,| The steam railways include the Grand 
employing 25,000 hands and producing| Trunk, Canadian Pacific, Oanadian 
annually ods worth $50,000,000, Sur-|:National and New York Central, while 
rounding ilton is a superb fruit-| the water routes are the Rideau Canal 
’  gaising country. Population 1911, 82,-| to the St. Lawrence River and Great 
. 095; 1921, 116,243. Area, 7,910 acres. . | Lakes, Montreal, and the Atlantic sea- 

: ure Debt. board. Ottawa is an important indus- 
trial centre, while just across the river, 
which separates the city from the Prov- 
ing aes oe — oo roa 
2.977,608| Other busy in centre, Popula- 
ar '587| tion, 1911, 90,520; 1921, 112,890. Area, 

5,295 acres. - 


Debenture Debt 


Schools ee 08 #88 08 #8 #8 #8 $2,521,612 
Saath. veo se 718,772 


Locals, city . 

Ratepayers .. 

Waterworks .. .. .. ++ «os 

Electric light .. .. .... + 

MIRMGES So S65 ne ge 

Gross-debt .. .. .. .. «+ «$16,046,460 

Sinking fund .. .. .. .. .. 8,826,218 Me 
Value of Municipality's Assets, $26,-| Local Improvements .. .. .. 

Waterworks 


W. H. Davis, City Treasurer.| Electric light 
Assessment. Land, $43, ; build-| Other eh 
a s125808,100; exe aeee eek 
e, ; exemptions no 
included above, $1! ; ¥ 
Tax . General, 21.06; school, 10.3; 
other, 2.14. Total rate, 33.5 mills, 
1921, $5,217,123. 


ee ef © we 28 ee 8 


- $19,747,980 
Sinking fund .. -- 4,946,080 
Temporary loans .. .. .. .. 876,980 
Assessment. Land (at 75%), $55,682,- 
Receipts. Current, 609; improvements (at 75%), 1920, 
Expenditures, $5,440,635. $42; others, $26,070,408. Gross eee 
Public Utilities. Results, 1921. Water-| 359, Exemptions, $54,775,907. teable, 
works surplus, $115,508; Hydro electric] $127,533,000. 
surplus, $15,327, Tax Rate 1922. General 17.6; school, 


Value municipality’s assets, $19,- 
Kingston is situated at the eastern | 000 - 


000, 
extremity of Lake Ontario, near the| Public Utilities. Waterworks surplus, 
beginning of the St, Lawrence River. It | $31,107; electric light surplus, $61,792. - 
is = aoe oe ine, a . H. L. Corbett, Treasurer. 
branches eC. P. Ra e Cana- 
dian National also entering the city. OWEN SOUND 
ueen's University, the Royal Military] Owen sound has recently been created 
a city. It is an important shipping port 


Nege and the ool of Mining are 
on Georgian Bay. Many industries are 


all ee here = a city ya 
weve rtant industries. Popula-| aiso developing. Population, 1911, 12,383; 
22,234. 1921, 12,018. iene G06 acres, . 


ese Debent Debt 1921 
1 


Waterworks +1 Pete o00 
Gas and electric .. .. .. .. 063,764 Locals, WU ee ee eg ck ee 
t re ee te ers ee ee ee ee . ee 
Gross debt .. .. .. .. .. +. $2,127,844 ukerersdin Fe he eebne ae 
Sinking fund .. .. .. .. .. 468,290) Electric light.. .. .. ie 
Assessment, $16,088,200; exemptions|]Gas .. .. .. .. 1. os ee ee oe 
not included in above, $5,005,030, COR a ch oe Ck ae eke ee 
Tax General, 22 86-100 mills;| Other .. .. .. .. oe 
schools, 12 64-100 mills. Total, 35 mills. 
‘Value of municipality, assets, $1,804,- 


O, V. Bartells, Treasurer. 
KITCHENER 


Gross debt .. 


ee ef #8 #8 


Gross debt .. .. .. .. «. «+. $1,274,785 
Sinking fund .. .. .. .. .. .. 683,247 
Assessment, 1921. Land (at 65%), $3,- 
128,792; buildings (at 65%), $4,786,293 
Business, $1,411,335. Gross $9,326,420. 
Kitchener is situated in Waterloo] Exemptions $1,382,745. Rateable $7,943,- 

Country, 60 miles west of Toronto on] 675. 
the main line of the G.T.R. An electric} Tax rate, 1921. General, 22.5; school 
way connects it with Preston, Wat-{| 17.5; total, 40 mills. 
erloo, Galt, «tc. It is the home of over} Value of municipality's assets $2,156,- 

135 factories, with an annual output of | 995. 

$10,000,000. The city owns and oper-} Receipts, 1921.. .. .. .. .. .. $889,288 
ates street railway, waterworks, electric MICBTOS, .. >: we ee ee ee 968,910 
blic utilities, 1921 results: Elec- 


t and . Population 1921 census, 
Serite ie, 16.35% 8,182 acres. | tric light, deficit, $6,230; gas, $2,180; 
waterworks, $8,712 
General 


338. Area, 
3 A. F. ARMSTRONG, Treasurer. 


PETERBOROUGH 


Peterborough, in the County or Peter- 

124,341] borough, is situated on the Otonabee 
———~—~~ | River, a part of the Trent Valley sys- 
tem of waterways, 70 miles from To- 
ronto. It is on the Midland system of 


tana at = eo Trunk and the. main line of 


Gross debenture debt .. .. .. $2,289 
T ee OTE ters ay 
Mesehuenss : teak.” 

made in 1921. anadian Pacific Railway, Hydro- 

oon Reece Teen oh flesttie energy - Souatahes at cheap 

; 2 9%" 1 rates for we Ss man 

Gross, pat wet $18,782,174. an’ ond. eter dee y 


2 ef 


ee 


important industries. Population 1911, 
ae ane See Veen dees. mills, | 18,860; 1921, 20,089, Area, 2,822 acres, 
receipts 1921, $687,185; expendi- Debenture Debt 
we Schools ..0¢. 1. cs cs cc oe 95C5AM 
wvalue municipality’s assets. $3,- Locals, city Sie tparatarnte | hs yr: 
utilities. 1921 results, Water-| Werrens | Ra 
works ons $7,182; gas and electric} Plectric light .. RA ies 220,000 
—— ; streot railway surplus,| Other .. .. 2. 2. . 1,125,300 
Edwin Huber, City Treasurer. Gross debenture d wee $8,674,844 
LONDON ao hincowiNean Skeces tt 
London, in the County of Middlesex,| ‘emporary loans.. ........ 
on the river Thames, is. 120 miles west| Value of municipality’s assets, $4,- 
ef Toronto, Main lines of the Grand| 401,238. 
Trunk and Canadian Pacific and London| Receipts 1921 .. .. .. .. .. $688,624 
and Port Stanley railways serve the} Ex itures .. .. .. .. ..) 707005 
city, Electric power at a low rate is ent. Land (at 75%) $6,330,555; 
supplied by the hydro-electric commis-| improvements (at 75%) $18,429,130; 
gion and as & manufacturing city it is| business, $3,878,065; total gross, $23,- 
steadily growing. It is also the centre} 687,750. Seempeenn $2,827,265. Rate- 
of a good agricultural district. ‘Popula- ae. $20,810,485. 
tion 1911, 46,800; 1921, 60,685. Area,| 1922 Tax Rate, general 23.63, school 
6,423 acres. » 12.87, garbage .80; total 36.80 mills, 
Debenture Debt Public Utilities. Waterworks, surplus, 
Schools . ae ve ee $1,982,516] $9,784; Hydro-electric surplus $3,592, 
Locals, GS oe nk Peet y ates F. Adams, Treasurer. 


PORT ARTHUR 


Port Arthur is on the west shore of 

Lake Superior, at the head of lake navi- 

gation. It is also on the main lines of 

the Canadian Pacific and Canadian Nat- 

3,219,503} ional Railway. It is the Canadian term- 
inus of several steamship lines. The 

«+ «+ $11,580,649) city is the judicial centre for Thunder 
-. 1,169,165} Bay District. The chief industries are 
Assets, $13,-} lumbering, mining, milling and farm- 
ing, There are the Dominion Govern- 


Blectric light .. .. .. .. «- 
L. & P. 8S, Railway .. .. .. 
Housing .. .. «2 ++ «© eo 
RRs ce Cee) ew 8e 
Dther 5.0 Ne 


Gross debt. .. .. 
See ot Municipality's 
eiasasenees 1921, Land, $22,807,343; | ment, the C. N. R., and several private 
improvements, $37,747,588; business and} elevators, a pulp mill, a blast furnace, a 
eae TtAOIRT Rateable, $08,-|'cte. Population, 10029, "Ares, 103276 


oe $7,153,075. pe 
Paes Rate 1922. General, 20.4513 mills; 
school, 13.9754; patriotic, 4818; total, 
84.9085 mills. 
Receipts, current, 1921, $2,472,097. 
iture, 


Debenture’ Debt. 

(June 19, 1922) 

OROEUINEE, io as Va as ky 

$2,434,411, Electric light .. .. .. .. «. 

Pablic Utilities. =e — es roeee ee ee 

» $19,689; ctric Ce a alah ate Say g 

oe eae “loss Leadon & “Port iaties Locals, ratepayers .. .. .-. 
Railway, 1921 figures oro Sut} Genetal 2. 2. ce ce oe ce 

are expected to show a satisfactory. sur- ila Sos ye oy. 


plus CMM TORR... oo, 00 te eg oe 
Arrears‘in SF... .. «2 oe 

Value of Municipality’s Assets, 
585,888. ‘ 

Assessed value for taxaviun 
Exemptions not included 
BROVG 06. he hel he's 

Tax Rate—42,5 mills. 
Current revenue, 1921 .. .. 
Expenditure .. .. .. .. ..- .. 885,519 

Public Utilities—Results 1921. Water- 
works deficit, $11,887; electric light sur- 
plus, $50,986; telephone deficit, $3,150; 
street railway deficit, $16,893. 

T. F. Milne, Clerk. 


SARNIA 


Sarnia, the county seat of Lambton 
County, is at the mouth of the St, Clair 
River. It is on the Grand Trunk and 
Pere Marquette railways, 170 miles west 

$ 424,533] Of Toronto. A tunnel under the river 
2 54.652| joins the railways of Ontario and 

117.032| Michigan. A large amount of freight 

. 1.027.726 for the North-west is transhipped here 

Rane ae from the railways to steamers for Port 

$1,623,943 anes a. rom ae The —— 
, ; _| tries include lumber and saw _ mills, 
a oe of Municipality's Assets, $8, bridge works, salt works, oil refinery, 

Assessed Value for Taxation, $12,- 


etc. A company known as the Dominion 

882,822. Alloy Steel Corporation Limited recently 
Tax Rate, General 26, school 14; total 

40 mills. : 


incorporated for the purpose of manu- 
‘| facturing alloy steel, will commence con- 

W. J. McMurray, Treasurer, the next month, which it is proposed to 
OTTAWA complete within a year and operating 

ence e Governor- | tion with an initial output of 100,000 

aoe, Lenssen ee Federal Gov- | tons.” The site is on the river front 


$1,640,698 
460,447 
729,788 
261,36 
1,706,180 
2,631,605 
$7,480,032 
$1,582,798 
83,674 
$8,- 


James S. Bell, Treasurer. 
NIAGARA FALLS 

. Niagara Falls is in Welland County on 
the Niagara River, 83 miles: from To- 
ronto, Being one of the main points of 
contact for the railways’of Canada and 
the United States, between Montreal in 
the East and the Detroit River in the 
West, it is served by several railways, 
including the Grand Trunk, Canadian 
Pacific, Michigan Central, the Erie, New 
York Central and Hudson River, Lehigh 
Valley, Lake Shore, Wabash and Pere 
Marquette. It is the home of the great 
power development plants from whence 
the transmission lines start. Over 46,- 
000 ‘h.p. is produced. Among the prod- 
ucts are cereal foods, carborundum, 
graphite, ete, Manufacturing industries 
are fast increasing. Population, 1911, 
9,248; 1021, 14,695, an > a acres. 


ure 
School. . eae Rie 
Waterworks .. .. -- 
Hydro electric .. .. 
Other.. .. 


$24,199,796 
8,822,240 
-- $862,143 


struction of a $5,000,000 plant within 
Ottawa is the capital of the Dominion, | commenced im jately after comple- 


-| 186; 


Water and light .. th 
EP RGNOE ced 4s 


We oase ae my RG oe 


eee a Reef 
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south of the city limits, and will be 
annexed to the city, The annexed pro- 
perty will increase the acreage of the 
city by about 1,200 acres. opulation 
1911, 9,459; 1921, 14,905. ‘Area, 1,770 


acres, 

Debenture Debt 
Schools ee ed ef ee 08 @e 
Locals, city .. .. .. 
Ratepayers .. ..... 
Waterworks .. .. 
Blectric light .. .. sc ee ee 
MOUMER SoC ck Ge eee ets 
Other .. é 


ee © #8 8 


oe 887 
. sas 


Gross debt .. .. .. 
Temporary loans... .. .. .. 206, 

AsseSsment. Land (at 100%) $4,297,- 
improvements (at 70%) $10,253,- 
860; business, $1,210,670; income, $656,- 
763, Total, $16,418,429; exemptions, $1,- 
629,002; rateable, $14,789,427, 

Tax Rate for 1921. General 23,88; 
gg 14.4212; other, 6968; total, 39 
mills, 

Value of municipality’s assets, $3,- 

047,876. 

Revenue 1921 .. .. .. .. .. $705,701.49 

Expenditure.. .. .. .. .. +. 604,692.85 
ublic Utilities. Waterworks deficit, 

oe Hydro-electric surplus, $36,- 


K, M. Blackburn, Treas. 
SAULT STE. MARIE 


The City of Sault Ste. Marie is situa- 
ted at the location of the Canadian Ship 
Canals on the St. Mary’s River, which 
connects Lake Superior with the lower 
Great Lakes. Transportation facilities 
are excellent, including service by both 
the Canadian Pacific and Algoma Cen- 
tral Railways, and connections by steam- 
ship with all ports on the Great Lakes. 

As well as being the distributing cen- 
tre for a considerable area of agricul- 
tural land, Sault Ste, Marie is advan- 
tageously situated from an industrial 
standpoint. It includes among its in- 
dustries the large steel plant of the 
Lake Superior Corporation, and also the 

lants of the Spanish River a and 
aper oreneey: the Algoma Steel Cor- 
oration, the 

minion Tar & Chemical Co. and the 
Standard Chemical Company, the North- 
ern Foundry ang the Everett Manufac- 
turing Company, etc. Population 1911, 
9,045; 1921, 23,039. Area, 4,900 acres. 

ure Deb 
BONGOR 6 Ch oe ee ees 
Locals, city .. .. .. ... 
Ratepayers .. . 


ee ee «+ $270,810 


SOOO MODS 6S ea ka’ ewe 
SHINING FOU 566 Gcnc vs ’ 
Assessment—Land (at 56%) $11,848,- 
905. Improvements (at 55%) $9,169,370, 
Rateable, $2,113,760, 
Tax Rate—General 6.8, school 21.2, 
other 12. Total 40 mills. 
Value of City’s Assets—$5,294,127. 
Receipts, current, 1921 .. .. $854, 
Expenditure .. .. .. .. .. .. 860,772 
Tax Arrears—Prior 1921, $101,810; 1921 
taxes, $144,987;- total arrears, $246,747. 
Public Utilities—1921 results, lighting 
surplus, $27,049; water surplus, $17,240. 
C. W. McCrae, Treasurer. 
STRATFORD 


An important railway and industrial 
centre in Western Ontario. The Grand 
Trunk locomotive repair shops are lo- 
cated here. Furniture and electrical 
appliances are two of the important 
products. Population, 18,000. 

Debenture Debt 
Total debenture debt .. .. .. $2,296,198 
Locals, ratepayers only (less 

sinking. fund) .. .. ..°.. 760,208 
Waterworks (less S. F.) .. 266,961 
Electric light (less S. F.) .. , 
Sinking fund on general debt 


Net debenture debt .. >. .. $ 188,178 

Assessed value for taxation $18,417,793 
Public Utilities—Waterworks surplus, 

$4,000; light surplus, $7,000. 

anion of Municipality’s Assets, $1,- 


Tax Rate—34.5 mills, 
William Lawrence, City Treasurer. 


ST. CATHARINES 

St. Catharines, situated in Lincoln 
County, is the centre of the well-known 
Niagara fruit district, which is one of 
the most prosperous agricultural areas 
in the Dominion of Canada. Being ‘so 
close to the greatest Hydro-Electric de- 
velopment on this continent, viz., at 
Niagara Falls, many large manufactur- 
ing plants are located within the city 
limits and adjacently thereto. St, Cathar- 
ines is well supplied with shipping fac- 
ilities, being served by the main line 
railway as ‘well as by a network of elec- 
tric lines running to Niagara Falls, Wel- 
land, Niagara-on-the-Lake, Pt, Colborne, 
Port Dalhousie. Population, 1911, 12,484; 
1921, 19,664. Area, 2,560 acres, 

ture Debt 

Assessed value for taxation $19,481,885 
Exemptions not included above 2,477,000 
Total debenture debt .. .. 6,124,508 
*Less sinking fund $1,205,898 
Waterworks debs, . 615,964 
Electric light debs. 207,850 
Gas debs. . ... 62,953 2,092,665 


Net debenture debt .. .. .. $3,031,843 

Revenue from public utilities (after 
deducting operating expenses, deprecia- 
tion, fixed charges, etc.), $35,088. 

Value of Municipality’s Assets, $7,- 
500,000. 

Tax Rate—General, 24 mills; school, 
13.5 mills. 

“There is also a sinking fund of $238,- 
031 in hand against public utility de- 
bentures. 

Last year’s tax levy .. .. .. $818,543 
Amount of last year’s taxes un- 

s 44,391 
94,568 


? 


SOUSCOE | 6 Nos ts. ce ehnes c' 
Total tax arrears at end of 
last fiscal year .. .. .. .. 


ST. THOMAS 


St. Thomas, in Elgin County, is 130 
miles west of Toronto. It is an im- 
portant railway centre, the Grand Trunk, 
Canadian Pacific, Michigan Central and 
Pere Marquette railways all passing 
through the city. There are large rail- 
way shops employing many hands and 
the other important industries include 
the manufacture of car wheels, furnaces, 
foundry products, planing and flour 
mills. It is also the centre of a pros- 
perous agricultural district. The city 
sells many of its bonds locally. Popu- 
lation, 1911, 17,216; 1921, 17,892. Area, 
1,500 acres, 

Debenture Debt 
Lotale, OHg. ji oc. as cee be 
MOLOPAVORBD. ok wk be v's 
Waterworks «6 00) cca ee 
Light and gas .. .. 
Street railway .. .. 2+ cso os 
MPRMOE 5:0), erisa 8%: 00 Cas tpeoe 


GEOER 6 Nae 58 804s 
SINKING TORS iy hs N3500 :2 0 ee 
Value of city’s assets, .. 
Assessment, 1921 .. .. ..« .. 14,631,138 
Tax rate. General, 17.86; school 10.86; 
other 2.88. Total 31.10 mills. 
Receipts, current 1921.. .. .. 
WAPOMGIGUNG-2 05. 8d ue sikioee ae 
ublic utilities, results 1921: Water- 
works deficit, $5,117. Electric light sur- 
plus, $22,616. Gas surplus $2,955. 
STEPHEN O. PERRY, City Treas. 


ke Superior Paper Co., bo 


etter bas ee 
086} Sin ee ae es 
Fixed 


000 
858,766 | $342 


‘ TORONTO 


Toronto, the capital of Canada’s most 
populous and wealthy province, . On- 
tario, is the second city in point of 
size.in the Dominion. It is situated on 
the north short of Lake Ontario, on a 
spacious natural harbor, upon which de- 
velopment works, to cost, when com- 
plete, in the neighborhood of $25,000,- 
000, are now in process of construction. 
It is served three railway systems, 
the G.T.R,, Re and C.N.R., whose 
branches radiate from the centre of the 
city ‘in all directions, tapping not only 
the rich egricultural areas of old On- 


000 | tario, but extending to the Pacific and 


Atlantic coasts and into the United 
States, During the season of naviga- 
tion, the ‘harbor is a scene of great ac- 
tivity, Toronto is famous as a manu- 
facturing centre, having upwards of 
1,200 factories, employing 78,000 hands, 
within its limits, The capital in- 
vested is. estimated at $170,000,000; 
wages paid at $42,000,000 per an- 
num end value of output at 
$180,000,000. The city is also noted as 
an educational centre, being the location 
of the university of Toronto, the provin- 
cial university, with its varied affiliated 
colleges; a “$2,000,000 technical school; 
numerous residential schools for boys 
and girls; business colleges and con- 
servatories of music, etc. Population 
1911, 381,900; 1921, §19,290. Area, 
25,855 acres. 


Debenture Debt 
Schools .. .. .. ee «+ $10,741,989 


Local improvem 
Ci 8,834,991 
12,834,449 


ty share.. .. .. 
6 aera ees 

er non ctive 
Waterworks. a ears eee 
Hydro electric system. . 
Street Railway .. .. .. .. 
Other revenue producing .. 3,335,208 


Gross debenture debt .... 130,008,954 
Sinking fund on hend .. .. 28,102,951 

Ab city now issues only instalment 
n 


8. 
(Guaranteed bonds not included above 
$19,075,000). 

(Temporary loans, $1,000,000). 


Assessment 


Land at *90 per cont, eawe 
Improvements at 100 p.c... 
Business and income .. .. 


$335,802,634 
281,307,111 
64,770,372 


$781,880,117 
wien not included above, $103,- 


306 Rateable for all purposes.. $720,702,987 


Rateable for schools .. 174,666,004 

Tax for 1922. General, 21,60 
mills; school, 10.76 mills; total, 32.35 
mills. Separate School rate, 34.85 mills. 


Value of Municipality’s Assets 
ee «es «+$ 8,467,773 
++ 28,467,564 
- 184,964,126 


” ‘hospital 
ve ee 4,227,965 
$189,280,366 
$28,967,592 
28,944 


War "expenditure, : 
grants, etc. 5 


Current Revenue, 1921 
Current expenditures .. . 944,867 
Tax arrears prior 1921 .... $1,288,930 
Taxes due 1921 .. .. .. .... 18,061 


$ 4,796,991 
Public Utilities 


Revenue nditure 
Abattoir .. .. .. $181,886 188,436 
vivie AE a cahane 649,736 

ater works .... 3,149,642 2,807,568 
Deficits, Abattoir, $57,099.48; civic 
caw surplus, waterworks, 


Geo, H. Ross, Finance Commissioner. 
WELLAND 


County town of Welland County, ana 


on the canal of the same name; is on} 


the Michigan Central, Pere Marquette, 
G.T.R., Wabash, T.H. & B. and N. 
St. C.E.T. Railways, and has steam- 
ship connections with all lake ports. 
Has electric power and natural gas anc 
supports several large and important 
industries. Population, 9,365, 


Debenture Debt 


General Sel ee Re ee 
Waterworks .. .. .. .. 
Electric light .. .. .. 
Local improvements .. 


CROOR GORtS is) oooh ke Se es 
Binking fund .66s 0s cc es 
Assessments .. .. 
Exemptions .. ~.. ... ..... @ 

Value of Municipality’s Assets, 
639,188. 

Tax Rate—General, 
school, 10.884 mills. 


WINDSOR 


Windsor, in Essex County, is on the 
Detroit river, opposite Detroit, 230 miles 
from Toronto. It is the most southerly 
city of the Dominion, The Grand Trunk, 
Canadian Pacific, Michigan Central, 
Wabash, and Pere Marquette railways 
all serve the city. It is connected by 
ferries and a tunnel with Detroit. The 
surrounding country is an important 
fruit and tobacco-growing district, and 
Windsor itself is rapidly camending as 
an industrial centre. Population, 1911 
17,829; 1921, 38,641. Area 2,717 acres. 


Debenture Debt 


Schoola??.3 66. Ms 
Locals, city .. ee 
Ratepayers... .c 6s kc es be 
Waterworks .. .. .. 
Electric light .. .. 
OURGE: Gif os ee 
Gross debt .. .. .. . 
Sinking fund... ..... 78,287 
Temporary loans.. .. .... .. 1,566,097 
Assessment 1921—Land, (at 60%) $23,- 
119,825; improvements (at 40%), $22,- 
398,725; business, $6,081,100; gross, $51,- 
549,150, Exemptions, $50,096,675. 
Tax Rate 1922—General, 10.424; school 
14.3818; other, 7.258; total, 82 mills. 
Value of Manicipality’s Assets, $7,- 
694,231. 
Receipts, 1921, current..... .. $5,121,217 
Expenditure .. .. ....... ++ 5,111,289 
ublic Utilities—Results, 1921. Hydro- 
electric surplus, $52,798; waterworks, 
surplus, $689. 
J. R. Thompson, Treasurer, 


WOODSTOCK ' 
Woodstock is the county seat of the 


--  _ 309,2 
«+ « - $9,544,358 


$1,- 


22.1686 mills; 


-» $1,616,398 
-- 648, 
965,919 
637,564 
609,245 
1,304,612 
5,777,684 


4 County of Oxford. It is on the main line 


of the Canadian Pacific and _ Grand 
Trunk Railways, 90 miles from Toronto. 
It is also on the line of the Grand Trunk 
running from Lake Erie to Lake Huron 


1 and Georgian Bay, and the headquarters 


of an electric ra wey yunaing to Inger- 
soll, 10 miles away. The city has a num- 
ber of manufacturing industries and is 
the centre of a good agricultural dist- 
rict, noted for its dairy products. Popu- 
lation 1911, 9,320; 1921, 9,659. Area, 
1,525 acres. 


Debenture Debt 
Schools .. .. 2... oe ss e+ «+ $124,445 


W. A. MACKENZIE & CO. 


LIMITED 


GOVERNMENT AND 
MUNICIPAL BONDS 


CORPORATION 
SECURITIES 


Correspondence inwited from 
those having securities to sell as 
well as front those wishing to 
buy. Write for our July list 
of offerings. 


326 Transportation Bldg. g 
Montreal 


38 King Street West 
Toronto 


i 
= 
| 
= 


BONDS 


FOR INVESTMENT _ 


We Specialize in 
CANADIAN ; 
Government, Provincial and 
Municipal Bonds 


SEND FOR OUR LIST OF OFFERINGS 


MacKenzie & Kingman 
Investment Bankers 
Lake of the Woods Bidg. 


gusnecsesarenncrmnmnnenevennaptcnnnteenensneesen eet 


President. le Vice President “rd 
British American Bond Corporation Limited | 


ssPABLISHED yp, 


NEVILLE &. ROOKE, - 
Secretary. 


GOVERNMENT, MUNICIPAL & CORPORATION BONDS 
BANK OF MONTREAL BUILDING : 
Corner Granville and Pender Streets 


Vancouver, B.C. 


TR) SS UUDIITO Ue) SSID LTU 3) \ SITIO SHUT TOTR 27 SALT ed Ws 


FOR INVESTMENT | 
WE RECOMMEND | 
BONDS = 


Our list gives particulars of high 
grade bonds selling to yield 


5.20% to 74 


ASK FOR COPY 


Eastern Securities Co. Ltd. 


JAMES MacMURRAY, } 
PRESIDENT | 


MANAGING DIRECTOR 
St. John, N. B. Halifax, N.S. 
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Tile 
118,924 $665. F 
Beeuptions $1,278,949. 


160,159 


Locals, city, .. .. «2 os oe «8 Business, ; Gross, pee 
Ratepayers .. Rateable 
Waterworks .. «+ «+ «+ ec = 174,487 

Electric light .. .. .. .. «- -+. 77,886 Tax rate for 1922: 

Other revenue prod. .. - 152,000 


Genersl 13.85 
school, 12.8; debenture, 11.2. Total 37.8 
Other general .. .. «+ «+ ++ e+ 448,218 Pee 


mills. 
yer Receipts, 104803 aera a eects 
SErerainee ey enditures .. .. 2. os ‘se 138 
Sickine oes Se eee, as 4 67,068 blic utilities, 1921, results: © 
Value of city’s ae “3 orhe. Beste ight a — 6 ea eee 
Assessment land, (at 80%) $1, . a a A eee id 3 


Improvements, (at 175%), $5,405,115; 
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Statistics of ONTARIO TOWNS, at Dec. 31, 1921 


Distrie Paiinesinkie fad forioat Te 

' Population ct 2’d line sinki’g f’n or axes 
Debenture Debt sg seme oT ne ist line gross debt ~ ‘Taxes So 
ist line grossdebt for 1921 Taxes Treasurer. on hand 


mposed. 

2'd line sinki’g f’'nd and Sale 6 ce: 8,588 County town of Lanark, 40 Gross da7181 2,226,470 John Code 
miles from Ottawa.......... Sk. fd. 1 

on hand imposed. 8,680 é ervas hen @ 


Petrolia ... .. ; 3.518 Centre of the Oil district In Gross 
566,647 §&. Macdonell ’ 
Gross $ 111,470 $ aye! oe aa 


2.964 Lambton County . Sk. fd. 
Rikeas 7 co 3,564 County town of Prince Edward Gross 
6,359 J. R. Hipp 
aes: 28,642 Port Colbourne E Gross OTL eeT Dave Alair 
Gross = aerate N. 8S. Choote 


Treasurer. 
Population District 


In County, 62 mil 
cast of Otta eo ae 
In Simcoe 45 miles 


Sk fd. 
P. &. Greig Port Hope ... on ‘Snack of Lake Ontario, 63 Gross 
miles east of Toronto ...... Sk, fd. 


Prosoott ... ... sss In Grenville County, on §t. Gross 


W. A. McCornish 
rt. eee @00 to8ee 


On Ottawa River, 82 miles 


west of Ottawa eee seeeeee 
In York 25 miles 

north of Toronto. _ aes ‘ 
In ) aiadn in County, 26 miles from 


Couney 
Coal di distributing ‘point “on Lake 


Huron, 
Lake Haren 80 miles west 


Niagara River, opposite 


eee eheeee Steeereee 


1,675,698 Fred Rowe 
58,268 


Geo. Wurster 
E. E. Jess 
J. A. Devenny 
A, J. Hume 


H. A. Mallory 


T. H. Wyman 


J. BR. Tierney Lawrence River... ........ Sk. fd. 


eee we entre on. Gross 
J. G. McDonald Preston ... «++ «+. GTR. and C Sk. fd. 
Rainy River . ta Rainy iver inti ,i6 «Grose 

o* 12; ‘ \° 

H. E. Armstrong ipeetnas totem te ‘Waaters on: Gross 
1 . yk we See County.. on fd. 
Richmond Hill oF aed n <0 jun Coeseccsevece Toss 

W, Jd. Baird Sk, fd 


Ridgetown ... ..... In Kent County on M:CR..... Gross 


Sk. fd. 

¢ On Ottawa River; on G.T.R. Gross 

John Lyle - C.N.R. Sk. fd. 
St. Mary’s 


26,074 
Gross 2,231,149° M, E. Long 
A. C. Salmon to Sk. fd. Peyh 
re Sandwich On_ Detroit River, Gross 


pees: —_ 5,804,980 E. R. North 
Wind 8 - ‘ 
i Seaforth . In Huron County, Centre of Gross 1,020,508 J. A. Wilson 
Geo, Tait rich . one and fruit dis ws aa 


43,243 
1,131,974 C. A. McLean Simcoe 2,702,794 Frank Reid 


In contre aM rich fruit "and 


In Leeds County, port on St. 
epee 


At. head of Lake Ontario, 


W. L. Miller 
L. Sykes 


Smith’s Falls 
Southampton 


498,315 889 Oe dairy d 
34,948 52 


In Lee “County, 45 miles 
south of Otta 


- In Bruce Coulter, ¢ on shore of. . 


Gross 
Sk. fd. 
Gross 
Sk. fd. 


112,400 
8,732,659 


J. A. Lewis 
Donald Macauley 


G 

4,418:780 F. W. Wood Wisst-clemy ganloalboeus ox 28 
OIE. ocx dairy country; contains sev- 

1,532,657 H. Nicholson eral factories eeee eeeeeee Sk. fd. 

Sturgeon Falls .. .. On Lake Nipissing ........... Gross 

L. R. Serre Sk. fd. 

On main Ree of CPR. and Gross 

J. A. Haugh Cc. eee An important min- sk. £8. 


G 62,810 
H. 8. Sanderson iene Bay...+«. Sk. fd. seeeens 
Thorold eee @080 868 


miles west of Toronto 


Strathroy J. H. McIntosh A 


27 miles “ Ottawa, on main 


Cteeeeeeerene 


L. RB. Vennier 
aE centre — C.P.R. and 


W. J. Ross 
Ea. E. Thompson, 
neat unior, 
In Huron county, 180 miles 


West of Toronto... .,..... 
On T. ‘ X. . 0. : Centre 
ver camp. 


eaniea Sains of T. and N. O. 
and Nati ene Tra 


"Bay. Contain 
are plant... 
R., 4 miles 


ental 
i 


Market Town in K 
Dist own in Kenora, Pulp 


In Weatwerth © County, 5 miles 


from 
In Haldimand Ganaie. ae. miles 
south west of Hamilto: 


In Grey County, 28 aeons: South 
of Owen Sound 


400 miles north of 
Central divisional ee 


oon Wintsor on Detroit River 
scene of industrial 
In Lambton Coun 


On Rainy River, the scene of 
tar ntustaial activity ...... .. 
In Lecdo Co County, on main line 


Industrial asks on G.T.R. in 
Huron County 


1,481,441 


67,353 
4,191,976 


R, L. O'Gorman | Tilbury ... 
Ed. Soody Tillsonburg . 
W. L. Warrell Timmins 


Trenton .. 
A. K, Mair 


T. A. Collins 


J. Harkness 
H. R. Bedford 
John Jeffs 


J, B, Gibson 


J. 8. Fry 
J. B. Sheehan 


Uxbridge... ....... 


Vanleek Hill 


Walkerville .. 
Wallaceourg 


* Peter Ramage 


J. Emond 


Jas, Patterson 


W. D. Beaman 
J. F. Foster 
Chas. A. Daylas 


Harry E. Mair 


Jas, Sampson 
J. W. Kennedy 


Walkerton .. . 


m. Welland Canal, CPR a 


a ven County on C. P. R. 
in farming district. . 
ee CrE and C.P.R.; indus- 
trial centre 
Ia Porcupine Gold 
miles north of North 1 
In Hastings County, at ay of 


the Bay of Quinte ........ 
40 miles north-east of Toronto 


on G.T.R. 
In Prescott aes 63 
west of Montreal 
County town of B 
miles west of Toronto 
In Essex 


In Kent county, scene of indus- 


trial activity 6.5.15 ceseees 
In Waterloo County; industrial 


activities 
In York County, 
north-west of Toronto 


On Georgian Bay, the location 
‘of woodworking industries. . 


In Huron County, 72 miles 
north-west of Toronto ..... 
Manitoulin Island 


On Ottawa River, half-way 
between Montreal & Ottawa 


In Kenora District ........... 


In Kent County 
In Middlesex County 


Gross 
Sk. fd. 
Gross 
Sk. fd. 
Gross 
Sk. fd. 


Gross 
Sk. fd. 


798 ; 
J.C, Munro 


548,388 on rer 


D. C. Day 

W. J. Wilkins 
Ralph Elston 
W. J. Potts 


W. Hamilton 


W. I. Dunning 
A. Collins 
A. E. Lock 


Cc, B. Jackson 
6) 
J. C. Haight 


A. J. Pritchard 
A. Jackson 
Mary E. Parke 


W. A. Galbraith 


J. 0. Bertrand 


_D. MeArthur 


Ed. Poske * 
J, E. Cole 
W. A. Scott 


J. T. Graham 
F. W. ‘Sutton 


37,065 In Muskoka District; summer 
436,713 Res 


ort 
27,008 L. L. Knox Nipissing District ...........- 
107,321 6,166 W. H. Butter- 


Gross 
eee eeeeeeee e * 14,798 worth, 
W. F. Randall 


F. Pa 
In va of fruit growing dis- 146,707 
H. A. Day 


In Nipissing District ....... ..Gross. 18,000 8. P. 


In Parry Sound District J. J. Brosman 
In Parry Sound District W. E. Porter 


on C.P.R. eeeeeeeeeee 
County town of Temiskaming 
haces tas In Parry Sound District B. E. Green, 
T. Brisbi 
. Divisional point on C.N.R.;Sud- 


M. E. Jardine |; ca Bie ’ bury District 

In Lincoln County 
H. E. Rice 
R. J. Robertson 
J. E. Patterson 
W. J. Craig 
8. H. Guest 
F, J. Hoope 
J. H. Fleming 
W. G. Long 
G. C. Leng 
R. M. Selkirk 
G. G. Aldred 
W. E. Binning 


ro 


In Waterloo County, 9 miles 
South of Guelph ...... 
In yoo a miles north 


ae8 


Co. 
On ke of Woods, 180 miles 
east of Winnipeg 
On south branch of Rideau 
River, on C.P.R. antvnee 
On C.P.R. an important milling Gross 1,116,836 
point on Lake of Woods . ; 207,425 


In Bruce County on shore of 
zake Huron 


DOES IT COME 
EVERY WEEK ? 


OSSIBLY you are reading THE 

FINANCIAL POST for the first time. 

Or you may be a casual reader. Or, 
like so many people, you may borrow your 
bank manager’s or yuur neighbor’s copy. 
Whatever value you find in this issue or 
in the issues you borrow would be en- 
hanced fifty-two fold if you were a regu- 
lar subscriber. 


This Eighth Annual Government and 
Municipal Review Number is an example 
of. the service THE FINANCIAL POST 
gives its readers. The compilation of the 
valuable statistical information contained 
herein is a tremendous task, but one that : -_ 
is worth while for it gives investors in provincial and municipal bonds the facts 
that will enable them to judge of the value of the securities they hold, and of 
securities offered to them from time to time. 


But this issue is only a small contribution to THE POST’S service for invest- 
ors. Every week it gives the investor NEWS and VIEWS and ADVICE to 
guide him along the channels of s»und investing. 


If you are not a regular reader do not put off subscribing. Join the ranks of 


the more than 9,000 Canadian investors who each week find THE FINANCIAL 
POST so valuable. 


Kingsville 


Latchford ... ... .. 9 miles South of. Cobalt; 


lumber and saw mills 


County town of Victoria 
County 69 miles east of Tor. 
On on & C.P.R.; industrial 


Thomas Deny 

C. A. Fink 

John S. Wilson 
R, A. Gibson 

C. E. Smith 

G. A. Hemstreet 


In Nippissing District 
aie on Georgian Ba: 
n G.T.R. ee 


On "Welland Canal, contains a 
number of industries, 
On Georgian Bay; 120 miles 
from Toronto. . 

County town of Halton County, 
$2 miles west of Toronto. . 


On Thames River on C.P.R. and 
GTR Wm. Ryan 


and G 
. Residential Suburbs of Toronto Gross 2,490,470 C. x ten. 


Sk. fd. 
Industrial centre; on G.T.P. Gross :¢ oeiaee 


Den AN O:piivcy stheedat  onee "ous 
n railway at head o. ross 

ndustrial centre on ross 

miles north of Toronto. Sk. fd. aero P. J, Anderson 
ere of eee sesigoas es 

rs of lumber and mining ross 1 182, _W. 
Sk. fd. 6 069 M. W Flannery 
Industrial Suburb of Toronto ae ‘ : W. E. Dawson aie : gILL. IN THIS COUPON in 
On Lake Ontario, 21 miles west Gross 496,385* i: P. A. Bath we - , . 
Sk. fd. 1,266* —118,5 at Pe 


Fa a John Morris .- 
In Simeoe County, 86 ee Gross 1,070,198 C. E, Grant THE FINANCIAL POST, 143 University Avenue, Toronto. 


north of Toronto Sk.fd. " 5,396 
F. E. Hare Enter my name onthe subscription lists to receive THE | 


84 miles east of Toronto, “in Gross 1,008/be i 
Ontario County Sk. fd. 0 hy v sg dé FINANCIAL POST for one year (52 issues), for which I 
I. Robb ‘ y enclose $5.00. 


4,77 

In Wellington County, 78 miles Gross 105,841 
from Toronto Sk. fd. 
In Brant County on Grand Gross 
River Sk. fd. 
On Georgian Bay; "150 miles Gross 
north of Toronto Sk. fd. 
County town of Renfrew on Gross 
Ottawa River Sk. fd. 
In Simcoe County, on G.T.R. Gross 
on Georgian Bay Sk. fd. 


A. B. Barker 
J. D. Broughton 
S. L. Biggs 
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~ ONTARIO VILLAGES 
Assessed Debenture 
Population Assessment Debt 


ONTARIO ' TOWNSHIPS 


Assessed 


Treasurer Population 


Village 


Townsaip Area Debenture Taxes 


winston’: 2212. Yere | San 


Acton ef ee eeeeeeee 
Alvinsto 
Ailsa 


Ayr eee 288 fee oes 
Athens eee eee eee 


een mig Se yaa € 
Blythe. * e8 #e #8 
_ Bolton ign 


Bloomfield ... ..... 
prghien eee eee eee 


1,168 
1,876 
580 


ee #80 e886 
eee ee e888 
see e488 


Creemore ... ... 2. 
ane eee eee eee 
rayton . 
Deloro . 

Deendalh - 


a ee 
ort Perry ... 
Richmond 
Richmond Hill 
Rodn 


Paes ven eas 
- St. Clair Beach . ... 


Victoria Harbor ... 
Vienna 


Wardsville .. .. .. 


749,198 


837,145 
190,174 


ONTARIO 


Debenture Sinking 
Debt Fund 


Grey 
Haldimand . 
Haliburton . 


nark $1 
Leads & Grenville 478,743 
Lennox & Addington 9,127 
Lincoln ... ..--- 990,000 
Middlesex . 852,360 
Norfolk . $28,184 
Northumberland 58,579 
Ontario .. .. ... 248,787 
$13,719 
283, 


oc ta 
¢ ea 
748,485 
181,986 
819.777 


760,008 
55,879 


Prince ee . 
Renfrew . . 
Simcod see 


Stormont, Dundas 
and Glengarry . 
ctoria 


26,019 


H. N. Farmer 
J. E. Wainer 
enson 


W. A, Christie 
O. T. Morrow 

W. E, 

J. F. Givens 

G. G. Given 

Charles McArthur 

Geo. B. Moon 

J. C. Clark 

Gootee oe 

pringer 

Wa T, “iKingston 

E. B. D. 

G. O. ‘Bove 


red Littlej 
. J. Wichmann 
Chas. E, Cameron 
. A. Rodgers 
L. E. Bruin 
C. Dubois 


Raa 


grrvapastner 


‘M. 
H. 
D. 
J. 
E. 
W. 
G. 
J. E. 
B. A. 
Ww . 
J..C. 
Jame 

J. 

B. 


git dis MEPHRP gue 


Pas 


pas 


* $5,175 


$8,451 
21,690° 


. P, Morgenrath 
. D. McKay 
omas Johnston 


Brown 
Natles n 
ohn D. Stewart 


. E. Corneille 
. McLean 
.G. Hallett 
. H. Bole 
. 8. Ripley 


e< | 


yo ee 


.N. Epplett 
D. M. McTavish 


J. C. Medlin 
W. H. Smith 
. Good 


COUNTIES 
Treasurer 


A. E. Watts 
Norman Robertson 
H. R. Washington 
C. R. Wheelock 
B, B. Graham 
J. F. Miller 

. H. Purdy 
John Parker 
‘Levi Werner 
. Brown 
Wm. Penton 


County Town 


Kingston 
Owen Sound 


ne 
. Fleming 
. Leckie 
n Code 
. Holmes 
. J. Shannon 
“Wismer 
E. Robson 
. Porter 

F. MacNachtan 
ra McKay 
R. McIntosh 


ae Nien 
SHO 


az 


Peterborough 
L’original 
Picton 
Pembroke 
Daniel Quinlan Barrie 
A. J. Macdonell Cornwall 
. MeNelli Lindsay 
Berlin 
Welland 
Guelph 
Hamilton 
Toronto 


available figures. 


Brantford .. 
Burford .. .. 
Bruce .. . 
Huron .. .. 
Fitzroy .. . 
Gloucester . 
Nepean.. .. .. 
Osgoode... .. .. 
Mountain. ‘se 
Winchester .. . 
Allborough . 
Yarmouth .. .. 
Anderson .. .. 
Colchester N. . 
Colchester S, 
Gosfield, N... 
Maidstone ., 
alden .. .. 
Mersea .. .. .. 
Rochester .. .. 
Sandwich E. ... 
Sandwich S. ... 
Sandwich . a 
Tilbury N. 
Tilbury W... 
ec ad Sd 
Lancaster’,, .. 
Lookiel. 5 <6) 0% 
Collingwood wees 
Euphrasia 


Eaninkinen oma 
MOOT 65 66K Face 
SSERIM os: oe ee 
Sambra .. .. .. 
Grantham .. .. 
eer Bee eens 
AUG os sss 
London ea ei Ne 
Westminster . 
Brighton... .. .. 
Cramahe. .. .. 
POFCY, 6s sie 08 
Dereham .. .. 
Whitby E. .. .. 
Toronto .. os + 
a ee 


Logan *e ee 
Clarence .. 


‘Russell .. . 


Humberstone.... 
Stamford .. ... 
Thorold .. 
Barton.. .. 
Flamboro E. . 
Saltfleet.. 
Etobicoke’ 
Scarborough ... 
Vaughan . 

York .. 


Canada As Industrial 
Nation Is Important 


Canada has 35,797 manufacturing 
establishments according to latest 
They have a capi- 
tal of $3,034,301,915 and employ 678,- 
$37 persons. Wages paid total $629,- 
790,644 yearly. Materials to the 
value of $1,900,252,314 enter into the 
goods turned out and these themselves 
have a finished value of $3,458,036,- 
975. 


The total agricultural wealth of 


Canada is well over $6,000,000,000 and 


the annual production of the farms 


~~. taround $1,760,000,000 (average) and 


a comparison of these figures with 
those above indicates the relative 
standing of industry and agriculture 
in Canada. 


The provinces rank as follows in 
industry, figures being given to the 
number of factories and annual pro- 
duction: 

Annual 

Value of 

Products 
$1,809,067,001 

920,621,171 

216,175,517 

160,409,890 

145,031,510 

82,434,422 

68,333,069 
50,009,635 
5,693,878 
260,882 


No. of 
Plants 
15,365 
10,540 
1,786 
2,125 
1,444 
1,252 


Ontario .. 
Quebec... 

British Columbia 
Nova Scotia... 
Manitoba... .. .. 


Alberta .. .. 
New Brunswick . 1,364 


Saskatchewan ... 1,422 
BiB etac snsticws 484 
OM aaa: is eee 15 


Canada Grew 22 Per Cent. 
In Period 1911 to 1921 


The total population of Canada in 
the census of 1921, according to fig- 
ures ‘issued by the Dominion govern- 
ment, is 8,769,489 as compared with 
7,206,648 in the census of 1911, an 
increase of 1,562,846 for the ten 
years, or nearly twenty-two per cent. 
All the provinces of the Dominion ex- 
hibit increases with the exception of 
Prince Edward Island, the Yukon and 
the Northwest Territories, whose de- 
creases are explained by circum- 
stances and conditions. The growth 
of population is especially marked in 
the West, the Prairie Provinces and 
British Columbia having together 
added nearly one half to their num- 
bers. 

Ontario is the most populous pro- 
vince of Canada with a population of 
2,929,054, followed fairly closely by 
Quebec’ with 2,849,067. Saskatchew- 


‘jan follows with 761,890; Manitoba, 


613,000; Alberta 581,995; Nova Sco- 


Assessment 
$5,221,027 
2,709,576 
1,865,415 
2,578,867 
1,436,236 
2,163,345 
,693,069 
2,245,075 
1,560,435 
1,564,085 


tia 623,358; New Brunswick, 387,839; 
Prince Edward Island, 88,615; North- 
west Territories, 6,684; and the Yu- 
kon, 4,162. The province of Saskat- 
chewan shows the greatest propor- 
tional increase in population since 
the taking of the last census with an 
addition of 80 per cent. Alberta 
grew by 55 per cent.; Manitoba 34% 
per cent.; British Columbia 33 per 
cent.; Quebec 17 per cent.; Ontario 
10 per cent.; New Brunswick 10 per 
cent, and Nova Scotia 6% per cent. 
The Northwest Territories returned 
a decline in population of 63% per 
cent.; the Yukon 51 per cent. and 
Prince Edward Island 5% per cent. 


Imposed 
42 


The Efficiency Magazine 
- has the following apt note— 


RETTY nearly every jlittle 
by-street has its* printer. 
_ All of them can put ink 
on paper, and fold, stitch and 
trim. But when it comes to 
anything beyond the mere mech- - 
anical stage—when it comes to 
creative and artistic work, car- 
rying out good ideas well, and 
infusing real publicity into the 
catalogue, pamphlet, show-card, 
window-bill or poster, ninety- 
nine in every hundred of them 
are as hopelessly lost as a house- 
painter would be if he were 
asked to paint a portrait of 
the King. 


We would like to demonstrate: 
our elaim to be the Hundredth. 


ROUS & MANN ~ 


LIMITED 
Designers and Printers 


172 Simcoe Street, Toronto 


McLeopYounc. 
‘&Co. 


Limited 


Correspondence invited from 
private investors and from 
institutions having securities 
to sell or from those wishing 
to buy. 


THE DOMINION BANK 


Capital Paid Up 


Reserve Fund - 


Established 1871 


$6,000,000 
$7,000,000 


HEAD OFFICE, TORONTO 


London, England Branch - - 
New York Agency - = 


73 Cornhill E.C.3 
51 Broadway 


BRANCHES AND CORRESPONDENTS THROUGHOUT CANADA 


BOARD OF DIRECTORS 


Sir Edmund B. Osler, President 
A. W. Austin and Sir Augustus M. Nanton, Vice-Presidents. 


C. S. Blackwell 
R. Y. Eaton 


Wilmot L. Matthews 
A. T. Reid 


R. J. Christie 
H. W. Hutchison 
W. W. Near 

H. H. Williams 


James Carruthers 
E. W. Hamber 
R. S. McLaughlin 


Accounts of manufacturers, traders and 
others camied on favorable terms. 


Complete facilities for the conduct of all branches of banking 


C. A. BOGERT 


General Manager 
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THE FINANCIAL POST 


QUEBEC-Province of Prosperity 


Provincial Finances Are in Sound Shape in This Productive Land of 
Agriculture, Mining and Industry—Revenues Are Buoyant and New 
Sources of Revenue Are Constantly Developing 


of Quebec continues to show 
buoyant revenues and a succes: 

sion of surpluses, and new sources ol 
revenue developing constantly, the 
bonds of the Province continue to oc- 
cupy a high position among provincial 
issues of Canada. The prosperity 
among its industries, the abundance 
of natural water powers whose de 
velopment has been assisted liberally 
by the government while remaining 
in private hands; the maintenance by 
Montreal of its proud position as the 
second largest shipping center of the 
United States and Canada combined, 
the usually high average of prosper- 
_ ity among the farming classes and 
the absence of any strong foothold 
for radicalism, either in legislation or 
in the ranks of labor have all com- 
bined to enable the province to 
weather business reversals with eq- 
uanimity. A watchful eye has been 
kept by the provincial authorities 
upon the practice of the municipalities 
in the establishment of sinking funds 


‘ and the repression of reckless ex- 
_* penditures, and in other directions 
_ the Department of Municipal Affairs 
‘has functioned wisely and well, and 
has won the confidence and a co-op- 
erative spirit on the part of the 
handlers of bonds in the province, In- 
deed, the whole tendency in the opera- 
tion of this rather unique department 
has been to bring about a very close 
working alliance that has sought and 
accepted suggestions to the end that 
the interests of investors in municipal 
bonds might be carefully conserved, 
and the result has been the elevation 
‘of municipal financing with a conse- 
quent improvement in values and 
strengthening of confidence in munici- 


Late in June an announcement was 
made at Quebec that there was likely 
to be a surplus of over $5,500,000 
shown by the Province for the fiscal 
year ended June 30, 1922. This sur- 

plus is a net one in addition to the 
redemption of $1,000,000 of the Pro- 
vincial debt in accordance with a new 
policy that the prosperous condition 
of the finances of the province has 
made possible. The report of the De- 
partment of Lands and Forests for 
instance, will show record earnings in 
excess of $4,000,000 as compared with 
$3,567,188 one year ago, and $3,033,- 
587 for the fisca) year 1919-20. 
QUEBEC PROVINCE 
General information. 
'.  Lecation—The Province of Quebec oc- 
‘ eupies the north-eastern part of North 
America. It is bounded to the north by 
Hudson’s Bay, to the east by Labrador, 
the Gulf of St. Lawrence, and New 
Brunswick; to the south by the State 
of Maine and the forty-fifth parallel of 
latitude, commonly called line 


“ S THE treasurer of the Province 


_ . forty-five; and to the west by the Pro- 


vince of Ontario. 


The total area of the Province,| in 


ae and water—excepting, however, 
‘Hudson's ae one the Gulf of St. Law- 
rence to Point-des-Montg on the Sag- 

‘coast—ig 703,653 square miles, 


Quebec, or Ungava, when it 
, added 780 
th, 1, square 


@ annexation of the ter-| 9 


ry of Ungava, or New Quebec, in 
the Province has become the larg- 
eae all the Canadian provinces. From 
to south it extends over a distance 
miles, and from east to west it 

hes a width of 1,000 miles. 

The Province of Quebec, 
formerly called New France, not only 
embraces the oldest settled portions of 
the Dominion, but a section of the con- 
tinent which for many yoare practically 
dominated the affairs of the new world. 


more primitive pursuits of a new coun- 
' try, but from the days of Champlain 
‘ there has been a steady, if at times 
ow, development of agriculture. Que- 
"bec to-day ia largely peopled by the des- 
cendants of the ear rench settlers, 
conservative and frugal. The tide of 
immigration has swept west to the more 
_ open sections, but the agricultural in- 
terests of the St. Lawrénce Valley have 
/ mot been neglected, while at the same 
the mountainous sections to the 
north have revealed their wealth of for- 
est and minerals, a wealth which still 
can be estimated only in part. At-the 
same time, this older Province has had 
the benefit of trade and commerce flow- 
ing to the older section of the Dominion 
through the ports of Montreal and Que- 
bec, while the development of cheap 
power has been an important factor in 
relation to industrial activity. 
Government—The Government of the 
Province is vested in' a Lieutenant-Gov- 
ernor, a Legislative Assembly of eighty- 
one members and a Legislative Council 
of twenty-four members. The Executive 
Council consists of ten members. At 
the present time, the Government is 
‘Liberal, with Hon. L. A. Taschereau, 
Premier; Hon. Jacob Nicol, K.C., Pro- 
vincial Treagurer, and Hon. L. A. David, 
Provincial Secretary. A 
Railways—The total mileage of rail- 
ways in the Province of Quebec at the 
“al of the fiscal year of 1920 was 5,266 


. miles, an increase of 1,864 in the past| Flax 


twenty years. There are fifty steam and 
eleven electric railways, the steam rail- 
ways having an aggregate length of 
6,012 miles, the same as in the previous 
ear, and the electric railways having 

reased from 239 miles to 254 miles. 
At the time of Confederation all the 
lines combined had a length of 575 miles 
only. The systems with the longest 
lines in the Province include the Can- 
adian Pacific with 1,737 miles, Canadian 
National Railways with 1,115 of which 
the Transcontinental has 721 miles and 
the Canadian Northern 329 and the In- 
tercolonial 328 miles; the Grand Trunk 
450; Quebec and Lake St. John, 298 
miles. The public accounts of the Pro- 
vince show chat there has been paid by 
the Provincial, Goverignie and paid Dy 
the amount o sb-is0 56 


-municipalities 1. 

‘orest cts—This Provi leads 
Ant ethers in Canada in ‘the manufacture 
of pulp and paper, and its lumber in- 
a generally been advancing 


very idly and has come to re- 
cates ar leading industry in the 


Province, For the year 1920 the cut of 
lumber amounted to 1,743,165,177 feet 
bm. compared with 1,162,672,623 feet 
the previous year, and 759,933,605 feet 
two years before. The value also ad- 
vanced very greatly, the total for 1920 
being $66,542,236 as against $39,369,903 
in 1909 and $19,685,740 in 1918. 

Taking in the value of other forest 
products, including pulp wood, ties, 
poles, etc., the value of which amounted 
to over $19,000,000, the total value was 
$86,422,728 as against. $58,828,477 in 
1919 and $40,761,730 in 1918. The aver- 
age price per thousand feet of sawn 
lumber rose from $25.90 in 1918 to 
$33.77 in 1919 and to $38.17 in 1920. d 

Mining—The year 1921 was very in- 
active in mining operations in this 
Province as a result of the industrial 
depression throughout the world. The 
preliminary estimates of mineral pro- 
duction during the past year gives a 
total value of $15,355,861, as compared 
with $28,392,939 in’ 1920, a décrease of 


$13,037,078, or 45.9 per cent. The de- 


crease is distributed over all the item: 
with ‘one exception. The value of pro 
duction is the lowest recorded: since 
1915. In a circular issued by the De- 
partment it is stated that while it is 
thought that the bottom of the depres- 
sion wave has been reached, it is prob- 
able that “the recovery will be very 
radual and slow, rather than spectacu- 


ar, and in the case of some of the 
items, the production of which has been 
greatly enhanced by war demands, such 
as chromite, molybdenite, magnesite, it 
may take several years to again reach a 
maximum production figure.” 

By far the highest production of all, 
and the most vaiuable, was in the case 
of asbestos, 87,474 tons at a value of 
$5,199,789. This, however, is little more 
than one-third of the value of 1920, of 
$14,749,048. In magnesite the produc- 
tion was 4,984 tons at a value of $74,110, 
compared with a value of $512,755 the 
previous year. Mineral paints showed 
a production of 8,894 tons at a value of 
$90,765 as compared with $136,098 for 
1920. ‘Feldspar’s production was 9,723 
tons valued at $78,568, the only excep- 
tion to the series of decreases, compar- 
ing with $11,352 as the production of 
1920. The gold production is very small 
for the Province, 648 oz. valued at $12,- 
317, as compared with $19,346. Mica 
production was 483,197 lbs. valued at 
$41,092, as against $281,729. Silver, 39,- 
327 oz. valued at $21,339, as against 
$58,082, Zinc and lead ore, 778 tons 
valued at $18,080, as compared with $56,- 
927 in 1920. 

Chromite miniig which had received 
such an impetus by the demands of the 
war, has been one of the main sufferers 
of the reaction. The shipments for 1921 
amounted to only a fraction of the 
previous year’s figures and the end of 
the year saw all the chromite mines 
closed down. The shipments were 1,893 
tons valued at $36,913 as compared with 
10,585 tons valued at $247,730 in 1920. 

The production of copper and sulphur 
ores in 1921 was only 1,986 to be valued 
at 10,469, as compared with 15,186 tons 
valued at $98,854 in 1920. The highest 
production was attained in 1918 when 
the figures reached 125,446 tons of a 
value of $1,319,690. During the last six 


months of 1921 all the copper mines 8% 


were closed down in the Province await- 


ing an improvement in the market of a7 


co. r and of sulphuric acid. 
The total value of building materials 
production in 1921 was $9,709,781 as 


compared with $11,054,857 in 1920, a de-| ® 


crease of 12.2 per cent. Among the ma- 
terials used was brick, 76,984 M., valued 
at $1,173,271, compared with $1,956,473 
in 1920; cement, 2,135,631 barrels, val- 
ued at $5,410,276, compared with $6,545,- 
053 in 1920; limestone, $1,403,850 com- 

red with $1,584,316; and lime at $624,- 

74 ag against $682,477 in 1920. 

During the year 1921 the number of 
workmen employed in the mines and 
uarries was 6,231 with wages paid of 
$6,962,570. yf 

he values of mineral production for 
ast twenty years compare as follows: 

Value 
$15,355,861 
28,392,939 
21,341,829 

19,534,409 

16,651,188 


1919 See ee eeeeeeeereeeeeee 
8 


900 

Fisheries—The fisheries of the Pro- 
vince are divided into two branches, the 
“maritime” and the “inland.” The value 
of the two combined increased from 
$1,692,476 in 1910 to $4,568,773 in the 
year 1918-19, but showed a slight decline 
to $4,258,731 in the year 1919-20 Of this 
total the sea fisheries in the Gulf of St. 
Lawrence division reached a total value 
of $4,082,891 in the latter year. Of these 
by far the most valuable were cod, 
amounting to $2,629,260, with lobster 
valued at $405,237 and herring at $234,- 
534. The value of the investment in- 
cluding boats, canneries, nets, etc., was 
$3,773,233 for the year 1919-20, the lat- 
est figures available. 

AGRICULTURE 

Field Crops—The value of the field 
crops of the Province for the year 1921 
was $219,154,000. The figures covering 
the yield and value of the chief crops 
were as follows: 

Bushels 


Wheat.. .. . 

APG ae od oe 
PE eer 

myOs st tus Ain 

a!) AOA ee 
Reh ed  vic wae 
Buckwheat.. .. .. 

Mixed Grains,. .. 4,038,000 
a ek a tele’ Ye 9,400 
Corn for husking. 1,362,000 
Potatoes.... .. ..36,089,000 28,871,000 
Root Plants... ...16,934,000 6,774,000 


Tons Value 
4,205,000 $121,945,000 
; 64,500 1,613,000 
Fodder Corn.. .. 806,000 7,657,000 
The number and value of the livestock 
of the Province are as follows: nie 
aiue 


$55,583,000 
77,310,675 


Value 
$ 4,379,000 
30,355,000 
4,073,000 
538,000 
2,408,000 
1,685,000 
3,503,000 
8,432,000 
54,000 
1,567,000 


Hay and Clover.. 


Other 

Sheep.. .. 

Swine.. . 836,431 21,747; 
Dairy Products — The number of 

creameries in 1921 increased to 40 in 

the Province; the cheese factories de- 

creased by 58, while combined creamer- 

ies and factories also showed a decrease 

of 17, agp w net decrease of 35 fac- 

tories as compared with 1920. The num- 


ber of creameries is now 674, cheese 
factories 755, combined creameries and 
factories 344, a total of 1,778 as com- 
pared with 1,808 in 1920. 


The amount of butter manufactured | Roads 


was 44,575,392 Ibs. compared with 41,- 
632,511, an increase of 939,881 over 1920. 

The number of pounds of cheese made 
in 1921 was 63,525,706 compared with 
52,162,771 pounds in 1920, an increase 
of 1,362,935 pounds. 

The average sale price of butter in 
1921 was 36.2 cents compared with 56.6 
cents in 1920, a decrease of 22.4 cents 
per pound. The average price of cheese 
was 25.6 cents in 1920, a decrease of 
8% cent per pound, 

The total value of butter sold in 
creameries in 1921 was $15,431,962 com- 
pared with $23,580,942 for 1920 a de- 
crease of $8,148,980. The total value of 
cheese was $8,188,983 in 1921 as com- 
pared with $12,372,250 the year before, 
a decrease of $4,183,267, 

The total production of butter and 
cheese factories thus was $24,620,945 
in 1921 compared with $36,953,192 in 
1920, a decrease of $12,332,147. It 
should be noted, however, that this de- 
crease in value is caused by the decline 


in prices and not due to a decrease in 


production because in both butter and 
cheese there was an increase in 1921 
compared with 1920. 

The number of cows supplying the 
creameries and cheese factories in 1921 
was 600,160 compared with 577,978 in 
lviC, an'increase of 22,182. 

Maple Products—These are obtained 


only in Canada and the United States, 


and the production of each country is 
about the same. The Province of Que- 
bec produces 87 per cent. of the total 
amount obtained in ena,“ 2n6 20,000 
persons ea on sugar making in this 
Province. The Government holds dem- 
onstrations and gives a grant to a sugar 
making school. The following is the 
record for the past three years and for 


1911; 
Total 
Value 
$1,680,393 
6,396,535 


$yru 
ntiome 


330 
- 12,353,667 1,470,275 
--15,616,141 1,449,649 6,743,141 
.-12,285,514 1,375,635 4,318,970 
co—The growing of tobacco has 
developed a in the Province. In 
1891 the area cultivated was 4,473 acres 
with a yield of 3,958,737 pounds. In 
1919 this had grown to 22,400 acres with 
a yield of 18,637,000 lbs. In 1920 the 
acreage was 33,000 with a yield of 26,- 
400,000 lbs., and a value of $6,600,000 at 
25 cents a Ib., while in 1921 the acreage 
was 24,000, with a yield of 23,650,000 
and a value of $3,547,500 on the basis of 
16 cents per lb. 


PROVINCIAL FINANCES 


Funded Debt—The funded debt of the 
Province on June 30, 1921, the end of 
the fiscal year, was $51,652,113 as com- 
pared with $40,708,113 on June 30, 1920, 
an increase during the year of $10,944,- 
= cag was ene gleanee ve issues 

uring the year o , 5,000,000 
and $5,800,000, The ‘sinking fund 
amounted to $2,374,518, an increase from 
$2,176,862 of the previous year, leaving 
a net balance of funded debt of $49,- 
277,594. 

Following is a list of issues that have 
been made: . 

Due Poyate Outstanding 
Jan. 1, 1928 P, $3,182,800 
Mar. 1, 1984 L.M. 
Jan. 20,1955 L.P. 
May 1, 1936 L.M. 

Apr. 1, 1987 
Apr. 1, 1987 
Jan. 1, 1954 L. 
Jan. 1, 1954 
June, 1, 1926 
May i, 1936 
June 1, 1946 
Sep. 15, 1946 
May 1, 1938 
Mar./1, 1925 
June 1, 1925 
June 1, 1930 
May 1, 1986 


1911.. 
1919.. 
1920. . 
1921.. 


Q. 


.M. 
QM. 5,800,000 
1,652,113 


Q., Quebec; L., London; P., Paris; M., 
Montreal; T., Toronto; N.Y., New York. 

One June 30, 1921, the unfunded debt 
of the province was as follows: 
Temporary Loans $2,000,000 
Trust Deposits 
Outstanding Warrants 
Dominion of Canada—Balances 

of account ; 1,473,609 
Dominion of Canada— 

Debts 25,000 
Loans from Dominion of Can- 

ada re Workmen’s Dwellings. 1,300,500 
Quebec Court House Bonds.. 11,000 
Sherbrooke Court House Bonds 60,000 


6,684,322 

Against these are, cash in banks of 
$1,739,821 and various assets, making a 
total of $12,563,964 and leaving a sur- 
plus of assets over the unfunded debt 
of $5,879,642. 

Guarantees— The following deben- 
tures and loans have been guaranteed 
by the Province as at June 30, 1921, all 
of which are provided for by available 
securities: . 

Montreal and Western Ry. Co..$168,000 
Protestant Hospital for Insane, 

Montreal 325,000 
Beauport Lunatic Asylum 90, 
Longue Pointe Lunatic Asylum 500,000 
Longue Pointe Lunatic Asylum 600,000 
Hull Court House 72,500 
Montreal Commercial 

School 
Montreal 

School 
Montreal Technical School... .. 
Montreal Technical School.. .. 
Quebec Technical High School. 
City of Three Rivers Fire Loan 

Debenture Pe been KOR Cee ,00 
Three Rivers Technical School. 200,000 


$4,130,500 

Revenue and Expenditure—The ordin- 
ary revenue of the Province for the fis- 
cal year 1920-21 amounted to $15,914,521 
while ordinary expenditure amounted to 
$14,624,088, leaving a surplus of $1,290,- 
433. An extraordinary expenditure of 
$60,000 was paid out of ordinary revenue 
giving an actual surplus of ordinary 
revenue over both ordinar: and extra- 
ordinary expenditure of $1,230,433. The 
actual ordinary revenue exceeded the 
estimates by $4,240,617, and the expendi- 
ture exceeded the estimates by $3,093,- 
524, 
The principal receipts and payments 
were as follows: 

2E SE‘PTS 

Dominion of Canada 
Lands and Forests 
Licenses, Hotels, Shops, etc... 
Succession Duties 
Motor Vehicle Law ..... eee 1,494,022 
Administration of Justice .... 
Taxes on Commercial Corpora- 

tions 1,640,977 
Lunatic Asylums 438,413 

PAYMENTS 

Public Debt Interest, etc.....$2,427,019 
Administration of Justice .... 1,624,727 
Public Instructions .......... 1,700,619 
Lunatic Asylums 
Public Works and Labor 


$2,028,240 
3,035,360 


064,500 
1,472,375 


Assessmen 
,000 $4,601,729, Improvements, 


Lands and Forests 686,000 
Colonization, Mines, Fisheries. 696,460 

Estimates 1921-22—The Budget Speech 
was delivered this year by Hon. Jacob 
Nicol, K.C., who succeeded Hon. Walter 
Mitchell, M.P., as Provincial Treasurer, 
after Mr. Mitchells election to the Do- 
minion Parliament in December last. 
The estimated receipts of the Province 
for the fiscal year 1922-23 was given as 
eee with estimated expenditure 
or the same period as $15,329,284. 
Among the estimated receipts there is 
expected from the Dominion of Canada 
$2,346,110, an increase over the previous 
year. .The chief items are: 

Estimated Receipts for 1922-23 


Lands and Forests 
Administration of Justice ... 
Licenses ....:... ayaie hts Ob ine 
The Alcoholic Liquor Act which 
is now administered by ,the 


Government 000,000 


Taxes and Commercisl Corpor- 
ations 
Succession Duties ..... Sea hoes 1,500 
Motor Vehicle Law 1,200,000 
Estimated Expenditures, 1922-23 
For the Public Debt the Esti 
ated Expenditure is 
Administration of Justice .... 
Public Instruction 
—. Asylums 


ORME. iva weldeess 
eee 

OTIES cecccccseveces 6 deee es 785,500 
Civil Government 953,450 

Estimates for 1921-22 

The estimated expenditures for the 
Province for the fiscal year énded June 
30, 1922, amounted to $12,814,421, includ- 
ing public debt of $2,587,151; adminis- 
tration of justice, $1,817,773; public in- 
struction, $1,645,822; lunatic asylums, 
$936,625; culture, $882,000; roads, 


$831,500; colonization mines and fish- 
eries, $683,500. ; 


CITIES OF QUEBEC 


GRANBY 

On the Central Vermont Railway, 55 
miles south of Montreal and the centre 
of much industrial activity, particularly 
in rupber goods. Population, 1911, 4,- 
780; 1921, 6,777. Area 659 acres. 
wVeoenture debt $ 247,000 
Uther loans 40,080 
Sinking fund .. 15,000 
Assessed value for taxation.. 2,979,816 
&xemptions not included above 703,600 
General tax per $100 1.00 
Receipts for year 
&xpenditures 
Vaiue of municipality assets 

‘ iD MERE 

A pulp and paper centre near Three 
Rivers. Home ot the gigantic Lauren- 
side pulp and paper plant. Population, 
1911, 4,788; 1921, 7,637, Area 860 acres. 
Debenture debt 
Other loans 


Sinking fund 66, 
Assessed value for taxation.. 3,014,298 
Exemptions not included above 807,845 
Kate of general tax $1.00 per 

Value of municipality’s assets 
Ordinary receipts 

Expenditures 


County seat of Hull county. In- 
corporated as a city in 1884, Connect- 
ed with the City of Ottawa by two 
bridges viz:—Imterprovincial and Chau- 
diere Bridges. Population 1911, 18, 
222; 1916, 22,190; and increased to 33,672 
in 1921 of which 31,494 are French 
Canadians, 1,551 Irish and English. The 
principai industries are E. B. Eddy Co., 
tor matches, pulp, paper, etc., Canada 
Portiand Cement Co., Hull and Ottawa 
Power and Manufacturing Co., for el- 
ectric power; Woods Limited, for tents 
awnings, and wholesale clothing; 
George Hanson’s woollen mills and 
Hull Woolien Mill; the Riordon Com- 
pany, also smaller industries for:— 
woodenware, brick, saw-milis, dfurni- 
ture, pork packers, 2 foundries, etc,, 
etc. Railway transportation facilities: 
Canadian Pacific Railway, Hull Electric 
Co. American Express Co,, Canadian 
Northern Railway Express, and Do- 
minion Express Co. Education:—Tech- 
nical school, Normal school for girls, 
and 15 elementary and high schools. 
Area 4,000 acres. 


serial bonds, from 1 to 20 years’ matur- 
ity, amounting to $160,0U0 at par. it is 
propabie a new issue at 6% -per cent, 
will be offered in a few months. ‘The 
general rate of taxation is 8 miiis, with 
school rates 7.6 milis, and other rates 6 
mills, 

Population, 6,500; 

MONT 

Several events stand out in Mon- 
eety history this past year. One is 
the énding of the government of the 
city for nearly four years by an “ad- 
ministrative Commission,” under E. R. 
Vecary, in October last. This was suc- 
ceeded by a return to a Council in con- 
trol, and an inner Executive of five 
taking the place to some extent of the 
former, Board of Control and the later 
Commission. The port of Montreal fur- 
tner established its supremacy as the 
second port in North America, second 
only to New York. . 

_On March 8 last, however, the old 
city hall fell a prey to the flames which 
gutted it completely, The result of this 
is apparent in one direction in an an- 
nouncement on Monday of this week 
made by the City Comptroller to THE 
FINANCIAL POST that the statistics 
covering assessment, net debt, receipts, 
ete., ordinarily available towards the 
end of May, would not be ready until 
the middle of July at least, The fire 
destroyed a great many records, and 
the process of “salvaging” has been 
carried on unceasingly since the fire. 
it is known now that the city stands to 
suffer no loss through the destruction 
of the records, but the work of dupli- 
cating them for the annual financial 
statement has been delayed nearly two 
months. The debt and assessment figures 
appearing below are therefore, neces- 
sarily, those that appeared in last year’s 
special issue, ey 
_ The special tax of 5 per cent. on the 
immovables of public utilities occupying 
the public streets, was wiped oyt by the 
Quebec Legislature this spring. Indeed 
the city may not be able finally to col- 
lect the taxation of preceding years as 
one of the leading companies concerned, 
Montreal Light, Heat & Power Consoli- 
dated, has entered an appeal. 

a on fiscal year of 1921 there 
was no bond issue, but this year, 1922, 
$5,000,000 were sold at 99.188, repres- 
enting a cost to the city of 5.61 per 


area, 830 acres, 
KEAL 


19,900; cent. The total included three groups 


Gross debenture 
Sinking fund 

Temporary loans 
Value of municipality’s 


t land (at 75 per cent.)— 
(at 76 per 
cent), $7,340,751, Business, $4,830,052, 
total $16,722,289, rateable $11,942,230. 
Tax rate for 1921-22 total 15 mills. 
Revenue 1921 357,656 
880,898 


waterworks deficit, 


debt 


$11,421, 
J. N, Raymond, Treasurer 
JOLIETTE 


Situated 36 miles from Montreal on 
the Assomption River, with power from 
Joliette and Shawinigan Falls. Indus- 
tricts are numerous. Population 9,269. 
Area, 1,288 acres. 


i: Debenture debt 


Sinking fund 
Temporary loans . 820 
Rateable assessment $4,084,390. Tax 
rate, general 10, special 39, school 12.5 
total 61.5 mills. 
Value of municipality’s assets $1,- 


096,607. 
Camille Borun, Asst. Treas, 
LACHINE 


Situated at the upper entrance to 
the Lachine Canal on Lake St. Louis, 
Has G.T.R. and C.P.R. connections; 
also electric cars to Montreal. There are 
located several industries such as the 
Dominion Bridge Co,, Ltd., Dominion 
Engineering Co., Ltd., Asbestos Co., Ltd.. 
National Breweries, Sewards Co,, Ltd., 
McLaren Bros., Woodworkers, Daly & 
Morin Co., Ltd., store manufacturers. 
Population, 1911, 10,000; 1921, 15,600. 
Debenture Debt .. .. .. .. $2,786,800 
SINMINS WORE boo es cae haces 139,000 

Assessment, Land (at 75%), net $6,- 


000 | 404,531; buildings, net $9,244,282. Rate- 


able assessment, $15,648,763. 

Tax Rate, 18 mils plus 9 mills spec- 
ial tax. Total 27 mills. 
Current receipts 1921 
Expenditures .. .. .. .. 
Hector Daoust, 

‘ City Treasurer, 

y LEVIS 

-Opposite Quebec City on the south 
shore of the St. Lawrence. Is on the 
main line of the Canadian National 


0| Railways and branch line of the G.T.R. 


and is'northern terminus of the Quebec 
Central Railway. Shipbuilding and ship 
repairing are carried on here. Popula- 
tion 1911, 7,452; 1921, 10,479, area 2,222 
acres, 
Debenture debt 
Other loans 
Sinking fund 
Asséssed value for taxation.. 
Exemptions not included .... 
Tax rate for general purposes 

$1.50 per 
Value of municipality’s assets 
Receipts, ordinary 
Expenditures 


The chief hopes of Longueuil, situated 
on the south shore of the St. Lawrence, 
opposite the Eastern portion of the City 
of Montreal, are centered now in the 
probability of a bridge being thrown 
over from Sherbrooke Street, which it 
is felt, will increase greatly its attrac- 
tiveness as a suburban place of resid- 
ence. The Armstrong-Whitworth works 
for a number of years were the chief 
industrial support of the city, but lat- 
terly conditions forced these to operate 
almost at a minimum for the time being 
at least. 

The taxable property of the town is 


$5.000,000 with $830,000 non-taxable. The 
debenture debt is $630,000 with sinking 


07] fund of $35,000, leaving a net debt of|' 


$595.000. During the year there was sold 
locally, “over the counter,” 6 per cent. 


of $1,619,000, $680,000 and $589,000, on 
account of waterworks extensions, fil- 
tration plant and lighting plant. 
acdition, $600,000 for underground con- 
duits, and $1,000,000 for permanent 
wérks under af old by-law of 1915, which 
were constructed, by temporary financ- 
ing that was refunded by the proceeds of 
tne 1922 issue, 

Financicl Statement 

(As at Dec, 31, 1920)* 
Tota! bonded debt.. .. .. $119,75y,310 
Lees sinking fund . “a 4,248,451 


Net bonded debt .. .. 115,510,859 


8} 1918 623,820,959 


In | 24,812. 


Less improv. taxes due by 
proprietors and _ included 
in bonded debt above . 


8,332,270 
1920 sack sana goeeavetes th 

582, 743 $880,888,917 
1919 627,114,570 223,910,146' 851,024,716 
226,658,882 850,474,841 
1917 613,138,048 206.312,849 819,450,897 


i Taxation 
Per Cent. 
1.85 


Municipal, ordinary... .. .. 
School rates, Protestant.. .. .. 1.00 
School rates, Roman Catholic... .70 
Schcol rates, neutrals .. .. .. 100 
Specials to meet revenue loans 

of 1916 and 1917 .. .. .. «. 4. 

The levy for water is-considered a 
tax in Montreal and is charged for 
dwellings and business places at 2 gen- 
eral rate of 6 per cent. on the annual 
assessed rental, with 12 per cent, for 
innkeepers. 

Snow cleaning tax, 10 cents per foot 
fronta; 


ge. 
*No later figures will be available un- 
til after July 15 owing to destruction 
of City Hall by fire. 
QUEBEC CITY 


The capital of the Province of Quebec, 
and one of the oldest and most historic 
cities in Canada. As such and as the 


result of its situation on the St. Law- 
rence, it is the centre of a large tourist 
trade that is most advantageous during 
the summer months. The city also shows 
a@ steady growth industrially, and is the 
leading boot and shoe centre in Canada. 
The population is now, estimated at 120,- 
000, while the area is 5,820 acres. 

Ordinary revenue .. .. .» $2,125,686 
Ordinary expenses.... .. .. 2,124,219 
Surplus for year .. .. .. «. 1,467 
Funded p oa se se ce ce + e$15,399,662 
Sinking fund .. . we 357,975 


Civie taxes collected .. .. 1,686,901 
Tax Rate—Including schools, 25 mills. 


Assessment 


Assessable property.. .. ..$82,587,911 
Exempt 82,375,660 


Total <2 (0s os ta weed eee 
Of the exemptions Federal Govern- 
ment property amounts to $16,746,000; 
local government to $3,888,600; Roman 
179,300.” $10,561,760, and Protestant, $1,- 
An issue of $436,000 of 5-year, 5% per 
cent. bonds, dated Dee. 1, 1921, and’ 
naneniog ie ay 5 wer nae 
ringing the fun ebt to $15,835,662. 
RIVIERE du LOUP 
At the mouth of Riviere du Loup on 
the St. Lawrence, on Canadian Govern- 
ment Railway, and Jemisconata rail- 
way. Summer resort, railway repair 
shops and several industries, Area, 
4,900 acres. Population, 7,113. 
Debenture debt - $ 45,629 
Other loans 1,248,504 
Sinking fund 11,125 . 
Assessed value for taxation.. 2,764,967 
race reat not aes above a 
ax ra or general purposes. : 
Value of sranteipality’s assets 1,249,326 
Receipts, ordinary ...... 
Expenditures 


SHERBROOKE 
This city surrounded by a rich 
cultural district has also made 
as an industrial centre during the 


few years, its population thus. 
‘ing to grow even in absence 


the 

a dozen large munition ts ending 

with the war, In 1911 the population 

was 16,728; by 1921 this had grown 

The area of the city is i 

acres or 4865 square miles. 
In the vicinity are rich 

asbestos and chrome ore, and 

sive supplies pulpwood. 

being on the line of the C.P.R. and 

T.R., Sherbrooke is the eastern 

inal of the Boston and Maine, and the 


terminal of the Quebec Central Rail- 
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“Office Specialty” Card Systems 
are compact and convenient—give 
speed and satisfaction, : 

We serve thousands of business 
men in Canada im every line of ac- 


tivity with convenient time and 


money saving 


Card Record 


Systems. Our runs vary from 100 

to 13,500,000. 
“Office Specialty” Card Index 

Systems are control systems” for 


the vital statistics of every business 
and department. 


Our SYSTEM DATA 
FILES are main-. 


tained to help you 
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keeping problem 
with which you are 
faced. Put your re- 
cord keeping prob- 
lem up to “Office 
Specialty,” 


The Office Specialty Mfg. Co., Limited 
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Arthabaska .. .. «... 
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THE FINANCIAL POST 
» QUEBEC CITIES (Cont'd) 


assessment and 


general tax rate. 


Rateable 


219,233 
17,888 
35,935 


1,019,244 
80 
722,081 
35 
751,885 
1.20 
8,218,367 
1,843,260 
1.00 
1,685,025 
1.80 


1,487,525 
1.10 


1,418,268 
1.00 


2,719,450 
04 


1,088,619 
5 
198,830 
2.00 
2,398,468 
90 
1,454,900 
30 
750,080 
908.210 
50 
1 791,049 
2408 060 
1.25 
458,325 
70 
1,654,625 
1,427,365 
571,164 


1,212,426 
1294, mi 
2.50 
642,825 
004.276 
1.80 
2,207,000 
32 
12,901,460 
50 
8,455,888 
8,796,562 
BO 
93, i178 
10, 006,0¢ 000 
50 
193,200 
65 
517,095 
1.00 
4,651,000 
1.00 
2,870,875 
3, eon as 
2,080 566 
20 


Liabilities 
other than 
debentures. 


$ 8,070 
17,695 
86,245 


$3,241 
4,449 
36,000 
~ $9,207 
3,000 
727 
26,483 
46,653 
84,325 
105,923 
5,699 
50,353 


i 


58,052 


5,126 
1,177 
20,712 
254,776 


Ratepayers 
Waterworks 
Electric light 


Sinking fund ae 
Temporary loans $ 150,000 
Assessment, gross, $33,054,590. eae 
able, $21,194,290, 
Tax Rate, general 12%; sewers’ %; 
oete 7; school, 3; total, 23 mills. 
alue of municipality’s assets $6,914,888 
Receipts, 1921, 4,369, ‘512 
Expenditures 4,349,345 
ublic Utilities. Electricity, surplus 
1921, $59,517; gas, surplus 1921, $9,185; 
water, surplus 1921, $17,201. 
E. C. Gatien, City Treas. 


ST. JEAN 


or 
ST. JOHNS 


On the Richelieu River, 27 miles from 
Montreal with several railways. A very 
important industrial centre. It is con- 
nected with Iberville by a new steel 
bridge and the two communities to- 
gether have a population of over 12,- 
000. Population, 8,100. Area 610 acres. 
Debenture debt $ 610 
Other loans 5,000 
Sinking fund 
Assessed value for taxation .. 4,845,600 
Exemptions not included above 1 565, Po 
Rate of general tax 
Value of municipality’s assets 841, 1308 
Ordinary receipts 
Expenditures 


ST. HYACINTHE 


On the Yamaska River, 36 miles east 

of Montreal. On G.T.R., C.P.R., Q.M. & 
+. and Can. Gvt. Rys. Electrical 

power is supplied by the Southern Can- 
ada Power Co. and there are numerous 
industries and several wholesale hous- 
es. Population, 1911, 9,797; 1921, 19,- 
852. Area, 1,091 acres, 
Debenture debt 
Other loans 
Sinking fund 
Assessed value for taxation... 
Exemtions not included 
Tax rate for general purposes 
Value of municipality’s assets 1,501, ee 
Receipts, ordinary 320,911 
Expenditures 


The capital of Richelieu County and 
at the conflux of the Richelieu and St. 
Lawrence Rivers, 42 miles below Mon- 
treal. Its industries include agricul- 
tural implements, sash and doors, ship- 


27,114 | | 


50,163 

7,363 
26,471 
82,048 


1,208,000 
2.00 


412,930 
40 

1,191,020 
1.80 

627,617 
1.12 


45,723 
2.00 


1,563,495 
60 

1 ~~ ,010 
1.00 

1,735,365 
1.09 

q, ar oot 

8, 11 xe 


3,088 
151,300 
24,284 
638,850 
728 
7,653 
6,250 
100,000 


9,395 
se »700 
2,900 


1,916,765 
1.50 

719,000 
1.20 

one 


7 


18,039 
8,904 
70,935 
162,527 
241,225 
199,835 
104,000 
5,000 
517,238 
17,498 
56,975 
25,693 
58,700 
174,614 
16,193 
5,743 
4,092 


lation figures are chiefly those of,the Dominion census. In a few Bais where these figures ar 
available, le, assessor's figures have used e 


building, foundries, saw works, etc. 
Natural gas and power are available. 
Population, 1911, 8,420; 1921, 8,020. 
Area 2,000 acres. 

Debenture debt 

Other loans 

Sinking fund 

Assessed value for taxation.. 3,060,850 
Exemptions not included above dey 
Tax rate for general purposes 1.50 
Value of municipality’s assets 868,334 
Receipts, ordinary 124,390 
Expenditures 121,680 


THETFORD MINES 


The centre of an important asbestos 
industry in Megantic County, 6 miles 
from Sherbrooke. Population 1911, 7,1 
261; 1921, 7,815, Area, 1,582 acres. 
Debenture debt 
Other loans 
Sinking fund 
Assessed value for taxation .. 
Exemptions not included above 
Rate of general tax 
Value of municipality’s assets 487,838 
Ordinary receipts 115 
Expenditures 


THREE RIVERS 


This city is fast becoming one of 
the most important pulp and paper 
centres in Canada. Situated on the St. 
Lawrence at the mouth of the St. 
Maurice River, it combines the egress of 
vast pulpwood resources with the trans- 
portation facilities of the big river. 
With two pulp and paper industries es- 
tablished, Wayagamack and St. Maurice, 
a third was begun during the past year 
that will develop to large proportions, 
that of the International Paper Com- 
pany. A large cotton textile plant, 
Wabana, and a number of other im- 
portant industries are located there. 
The city has a splendid harbor extend- 
ing two miles in length, and has also 
C.P.R, connection, and G.T.R., C.N.R. 
and Delaware and Hudson across the 
river by ferry. The city is the second 
oldest in Canada, midway between 


3,783,800 
620,300 
-90 


5 | Quebec and Montreal and has a popula- 


tion of 22,317; 1911, 13,691. Area, 2. 
Debenture debt 

Other loans 521,7 
Sinking fund 469,208 
Assessed value for taxation 13,542,825 
Exemptions not included above 8,028, 500 
Rate of general tax $2 per 100 
Value of municipality’s assets 4,748,649 
Ordinary receipts 665,157 
Expenditures 7 


The capital of Beauharnois County, 
30 miles west of Montreal, and the. 
western terminus of the Beauharnois 
Canal. It is served by the G.T.R. and’ 
is a port of call for steamers 
up and down the St, Lawrence River. - 
Cotton mills of the Montreal Cotton Co. 
and several other industries are to be 
found ‘here. Population, 8,794. Area, 
731 acres. 

Debenture debt 

Other loans 

Sinking fund 10,000 
Assessed value for taxation .. 2,093,300 
Exemptions not included above ie 
Rate of general tax 

Value of municipality’s assets rs2iise ; 
Ordinary receipts 
Expenditures 


Area—1,426 acres. 

Population—28,982, 
Assessed value for taxation $15,690,485 
Exemptions not renee 3,359,780 
Ordinary receipts .. .. .. 627,387 
Expenditures *e e*- ee of Ff 551,721 
Debenture debt .. ..... .. .. 3,186,500 © 
Other loans .. .. os ce as 318,718 
Sinking fund .. .: .. .. %. 122,165 


WESTMOUNT 


Westmount is a self contained muni- 
cipality on the Island of Montreal, 
really a part of om Montreal, but 
still retaining its identity es a Only 
and distinct civic corporation. Onl 
regards financing is it under the 
ropolitan Commission.” ‘The 


and city manager of government | 
city is almost entire- 


are in force. 
ly residential and has the homes 


of 
many of Montreal’s wealthiest business 


mee ‘ 
ea 976.58 acres, Population 1911, 
Fr S19: 1921, 16.711. 
Debenture Debt 
Electric light 
Other debt 


Gross debenture debt 
Sinking fund on hand 

No guaranteed bonds. 
Debentures authorized but 

not issued 

GroSs assessment, $59,717,510, cxeme- 
tions, ‘$10,638,410. Rateable, 
100. Tax rate, eral 12%; school A 
other 3%. To on a - mills; on 
built-on property 20% mi 
Value of manicinalitys a 
Receipts 1921 (Oct, 31) 


224 Expenditure 


is Broken 


T' IS easier to raise a harvest on soil that has been properly broken 


and tilled than 


on hard, unworked clay. 


It is easier to sell investments to those who understand investing; ° 


who have been shown the value of sound investing. 


Readers of THE FINANCIAL POST consider their own personal finan- 
cial problems every week as they read THE POST. 
to them what they should buy, in bonds and stocks, in insurance, in_ 
banking service, in trust company work and the er associated se- 
curities and services they need. 


Its articles suggest 


They are thinking of their personal finances when they read THE 
FINANCIAL POST. They are planning the disposal of their funds, 
the guardianship of their estates, the protection of their businesses 


and families. 


That is why financial advertising in THE FINANCIAL POST exerts 
such a powerful influence. 


The Financial Post’ Leads 


Circulations of Canadian financial papers compare as follows: 


~The Financial Post 
Second Paper 
Third Paper 
Fourth Paper 


A.B.C., 12-31-21 
not sworn 
not sworn 
not sworn 


8569 
6092 
3500 
2800 


THE FINANCIAL POST is the only business paper in Canada submit- 
ting its circulation to the searching scrutiny of the Audit Bureau of 


Circulations. 


scription price of the other papers listed. 


Its subscription price of, $5.00 is higher than the sub- 


If it is by results that you measure the value of your fmancial adver- 
tising——consider this: 


A leading Canadian investment house recently advertised a booklet 


for distribution among investors. 


Replies to their advertising in THE 


FINANCIAL POST were more than double the total replies received 
from the two other financial papers used. 


Consider the means and responsibility of those ‘readers of THE 
FINANCIAL POST who asked for that booklet. They were serious 
inquirers. _ Would it not: be worth your while to reach this important 
group of business leaders and investors? 
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cerned. Great pulp and paper mills have 
been erected, and an increasing number of 
people are finding employment in connec- 
tion with this industry. 


HE Island of Newfoundland is: 

situated on the North East side: 

of the Gulf of St. Lawrence, 

and is separated from the North. 
American Continent by the Straits of 
Belle Isle to the North of which extends 
Labrador, a dependency of Newfound- 
land, and the most Easterly part of the 
continent, a territory rich in pulpwood. 
and with abundant water-powers. 


Newfoundland is an island triangular 
in shape with deeply indented coastline, 

and is-about 370 miles long by 290 miles: 
in breadth. ‘The coast is extremely 
rugged and the coastal regions are 
mountainous with noble scenery which 
attracts tourists from distant cities of 
the world, as well as from the neigh- 
boring Dominion of Canada, and the 
United States. . 


The interior is undulating and hilly 


The Northcliffe interests have in New- 
foundland, probably the finest pulp and 
paper mills in the world. They cost over 
$6,000,000 and manufacture 200 tons of 
pulp a day. During the war the North- 
cliffe mills at Grand Falls supplied New 
York newspapers with paper. 


Associated with the pulp and paper in- 
dustry are Newfoundland’s waterpowers, 
. the extent of which has yet to be fully es- 
timated. The Great Falls ou the Hamil- 
ton River, Labrador, are considered to be 
one of the scenic wonders of the world, 
and their potentiality in horse-power has 
yet to be measured. 


Northcliffe Paper Mills at Grand Falls. 


Population of Newfoundland including 
Labrador, 1921 Census, 262,938 


Capital, St. John’s, Population 1921 Census, 38,645 he 
. Agricuiture, mining and lumbering are 


rather than mountainous, having many 
lakes, rivers, and swampy areas, but 
_ containing also many fertile valleys 
where the climate is favorable to agri- 
culture, and where there exist immense 
. natural resources in the form of forests 
of pine, birch, and the pulpwoods so 
vastly more valuable now than ever be- 
fore in the world’s history. 


The people of Newfoundland are a strong, 
brave, hardy, and thrifty industrious race. 
Newfoundland contributed from a popu- 
lation of 240,000, nearly 12,000 men to 


the fighting forces of the British Empire’ 


during the Great War, and in addition to 
these nearly 3,000 Newfoundlanders en- 
listed in the Canadian and other forces 


mustered for the Empire’s defence. 


Fishing Boats in a Newfoundland Harbor. 


Newfoundland is the Oldest British Col- 
ony. It was discovered by John Cabot on 
June 24th, 1497, and soon became the 
centre of a fishing industry the importance 
of which has never waned, and which is 
to-day more than ever economically val- 
uable. In August, 1583, the Island was 
formally occupied by Sir Humphrey Gil- 
bert in the name of Queen Elizabeth, and 
by the Treaty of Utrecht in 1713 it was 
recognized as British. In 1728 a governor 


NEWFOUNDLAND’S STRONG 


FINANCIAL POSITION 


' Revenue Expenditure Public Debt 
$3,803,561 $29,470,060 

8,920,178 80,450,765 

$1,454,678 


10,597,561 9,247,006 43,033,036 
8,438,039 10,951,488 49,033,067 


Newfoundland’s External Trade 


Year Imports Exports 
$16,198,726 1384, $30,328,265 
12,260,786 26, 487,666 
16,833,600 36,379,900 
21,318,310 43,700,072 
27,640,000 58,630,000 
33,297,184 784, 70,181,800 
40,533,388 34,865, 438 75,398,826 
28,909,727 22,441,267 51,350,994 


The Government of Newfoundland 


Governor and Commander-in-Chief in and over the Island 
of Newfoundland and ite Dependencies 


SIR CHARLES ALEXANDER HARRIS, K.C.M.G., ©.B., C.V.O. 
Private Assistant Private Secretary, 


ri Seeretary, 
Lieut.-Col. P. W. North, D.S.O. Hen. Robert Watson. 
EXECUTIVE COUNCIL: 


Hon. Sir Richard A, Squires, K.0.M.G., K.C., LL. B., Prime Minister, 
and Colonial Secretary. ' 

Hon. Sir W. F. Coaker, Minister of Marine and Fiskeries. 

Hon. W. R. Warren, K.C, Minister of Justice. 

Hon H. J. Brownrigg, Minister of Finance and Customs. 

Hon. A. Campbell, M.D., C.M., R.F.C.S., Mimister of Agriculture and 


Mines. 
Hon. Ww. Ww. Halfyard, Minister of Posts and Telegraphs. 
Hon. A. Barnes, Ph.D., Minister of Bducation. 

Hon. 8. J. Foete, 


Hon. G. Shea. 
DEPARTMENTAL OFFICERS NOT IN COUNCIL 


industries of importance also. A large por- 
tion of the interior is yet to be developed. 
Valuable discoveries of copper have been 
made, and other important minerals exist 
in commercial quantity. At Gull Lake, 
near Green Bay, a very promising copper 
mine is being developed. Railway devel- 
opment has opened up minerals, agricul- 
tural, and timber land formerly inacces- 
sible. There are nearly 1,000 miles of 
railway line in operation, with more mile- 
age projected. Newfoundland has natur- 
ally a fine mercantile marine, 


Figures of Newfoundland’s external trade 
in 1920-21 show that the Island import- 
ed from the United Kingdom $3,230,305, 
from Canada, $14,841,561 and from the 
United States $9,556,244. Total imports 


were $28,909,727. Exports to the United 
Kingdom were $6,275,098; to Canada, 


$1,976,032, and to the United States, $1,- 
854,101. Total exports were $22,441,267. 


Newfoundland is well and economically 
governed. In the financial year ending 
June 1919, the surplus of revenue over ex- 


penditure\was more than $2,750,000. The 
executive is in the hands of a Governor 
appointed by the Crown, an Executive 


was appointed, and in 1855 Responsible W. B. Jennings, Minister of Publie Works. 
Goverment was accorded to the Island. ee ee 
Newfoundland has a very healthy 
climate, the thermometer in Winter 


seldom reaching zero, while Sum- 


mer temperatures 
range from 70 deg. 


Council, with a Legislature of two houses. 
The Legislative Council is appointed by 


the Crown, and consists of 24 mem- 


bers, the House of Assembly con- 

in the Winter and Spring. Newfoundland dried cod are exported sists of 36 members elected by the 
largely to South America, also across the Atlantic to ports of Europe. people, every male of 21 bein 
to 80 deg. only. The In 1920-1921 fisheries exports reached the value of $15,943,490. titled to the f hi 2.6m 
people occupy the More than one-fifth of the total population is engaged in the fish- s e franchise. The cap- 
coastline numerously, eries industry. ital of Newfoundland, and seat of 
nearly 10,000 being : : Govern- 
engaged in the cod- In the pulp and paper industry Newfoundland has a magnificent ment is at 

fishing in- source of wealth, conditions of the world markets for pulp and St. John’s, 

dustry dur- paper to-day having greatly enhanced the value of what was already a seaport 

ing Sum- an important industry based on abundant natural resources of tim- city of 38,- 

mer, and ‘ ber. The forest resources of Newfoundland are immense, those of 645 popu- 

seal-fishing Labrador are practically inexhaustible as far as pulpwood is con- lation, 


Government Offices: St. John’s 
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‘MR. FIELDING’S FINANCIAL PROBLEMS 
This Chart Shows the Amount af ‘Canadian Government Bonds Maturing in Each Year. It has particular In- 


terest in 


NEWFOUNDLAND 


. An Island With Vast ¢ 


Steady Expansion in 
ern Neighbor—Fi 


d Varied Resources— 
rade of Canada’s East- 
of Dominion in Ex- 


cellent Condition 


EWFOUNDLAND, the 

colony of Great Britain | 

the North American co . 
is an island, strategically located i 
the pathway of the trade routes from 
this continent to the markets of 
Europe. The dominion has abund- 
ance of all forms of natura! wealth, 
and fishing, mining and lumbering 


are the principal occupations of the| 


@ 


of trade depression, and the inhabit 
ants entailed losses through ; 
slump in the price of fish and forest 
The finances of the Do- 
minion are, however, .in a sound posi- 
tion, and investors in the securities 
of the Island are well protected. 
GENERAL INFORMATION 

Location—The Island is situated in 
the north-east side of the Gulf of Stj 
Lawrence, and is separated from the} 
mainland by the Straits of Belle Isle.; 
Labrador to the north is a dependency)| 
of Newfoundland. The province is} 
triangular in shape and is about 370 
miles long by 290 wiles in bread 
with an area of approximately 40, 
square miles. The island abounds in 

es and rivers and the surface is par- 
ticularly rugged and mountainous. The 
population is estimated at 260,000, and 
the inhabitants are established mainly 
near the seashore. In the valleys of the 
interior, conditions are, for the most 

rt, favorable to agriculture, and farm- 
ng is carried on. to a fairly large ex- 
tent. Included in the timber resources 
are pine, birch and peers now in 
such great demand. number of pulp 
and paper mills have been erected on 
the island, and in Labrador, which has 
inexhaustible timber resources. The 
annual value of the pulp exports from 
Newfoundland is placed at $2,000,000. 

The extent of the water power of 
Newfoundland has not as yet been es- 
timated. The rivers contain numerous 
water falls and rapids, which have 
not as yet been harnessed to any ex- 
tent for the purpose of creating power, 

In addition to mining, agriculture 
and lumbering, the fishing industry 

_ gives employment to a large percent- 
age of the residents of the island. 
Excellent facilities are offered for the 
development of this industry. 

The Government.—The government of 
the Dominion is administered by -a 
Governnor appointed by the Crown, as- 

sted by a responsible executive coun- 
cil, not exceeding nine members, a leg- 
islative council of not more than twenty 
appointed for life—and a house of as- 
sembly, consisting of thirty-six re- 

resentatives elected-for four years. 

or election purposes the Dominion 18 
divided into eighteen electoral districts 
‘Hon. Sir Richard Squires is the Premier. 

Newfoundland. as Canada’s nearest 
neighbor, with the exception of the 
United States, provides favorable fa- 
cilities for trade with this country. The 
development in the trade of Newfound- 
land has been remarkable in the past 
few years, particularly during and since 
the war period. The island is also 
favorably located in respect of the 
European: markets. The total trade of 
‘Newfoundland has increased from $30, 
$28,269 in the years 1918-14 to $51,- 
$50,000 in 1920-21. Canada and the 
United States are the chief customers 
of Newfoundland, the trade with the 
former having increased by 472 per 
cent, in the period 1896 to 1919, and 
with the latter by 912 per cent. during 
the same period. Imports from Canada 
in 1920 totalled $18,767,288 as against 
$2,231,641 in 1896, whereas imports 
from the. 

early 40 per cent. of the total 
recor, y hile "exports to the United 
States totalled ee by only 13 
er cent. of exports. 
: The principal imports were flour, 
textiles, coal, hardware and provisions, 
and the exports comprised chiefly min- 
erals, pulp and fish. 

PROVINCIAL FINANCES 

Funded Debt—The total funded debt 
is $55,038,085. Of this amount $1 
is represented in self-supporting invest- 
ments. In addition there is a sinking 
fund amounting to $1,078,878, leaving a 
net funded debt as of $52,039,063. The 
debt increased to the present figures 
from $30,450,765 on June 30, 1914, or 
an increase of $16,000,000, the 

‘proportion of which is represented 
expenditures of war account. Approx- 

’ imately one-half of the public debt was 

ineurred by the building of the Trans- 

Insular Railway, which was completed 


« 


mitracts of rich agricultura 
4 |vimber lands, hitherto inaccessible for 


4) be loans 
| Receipts 


United States last year com-|: 


915,094) Pu 


psome few years ago, and aprned up large 
» Mineral an 


evelopment purposes, 
‘Total funded debt . 
ss Sinking fund .. . 
Loans, Municipalities .. 1,078,878 


Net funded debt .. .. .. $52,089,063 
This includes the $6,000,000 loan dated 
arch 1, 1922. There are no municipal 
ebts as the municipalities are financed 

from the government. 

and Expenditures—The total 

levenue for the year ended June 30, 
1, was $8,244,104, the largest item 

from customs duties. 


- $55,033,035 
1,915,094 


: g 7 
‘| Expenditure during the fiscal year was 


$11,298,821, but as there was available 
@ surplus of $11,245,290, there was a 


oe at the end of the year of $73,469. 


timates—For the fiscal year 1921- 
1922 the Premier, Sir Richard Squires, 
estimated revenue at $8,404,500 and ex- 
penditures at $8,307,795. 

PRODUCTS AND RESOURCES 
Fisheries—The fisheries of Newfound- 
constitute the stable industry of 

Dominion, and on the export of fish 
oy tah the trade of the country main-| 
y depends, These constitute nearly four- 


of the $350,000,000 refunding Loan That is Impending. 


fifths of the total annual export. Of the 
total population of 260,000 more than 
60,000 are engaged in catching and cur- 
ing. fish. 

Timber—The forest area of the Island 
is estimated at 15,000 square miles, lo- 
eated, principally, in the interior and 
western parts of the island. Prior to 
1909 the manufacture of paper was re- 
garded as impracticable, owing to clim- 
atic conditions, but several large pulp 
‘and paper mills are now in operation, 
and the exports of these products, in- 
cluding sulphite, during 1919 and 1920, 
were valued as follows: 

1919 1920 
. @. $1,545,364 $4,725,666 
eh 43,265 129,125 
: 631,193 205,151 

Production—The value of the pro- 
ducts for the year 1920 is estimated as 


follows: 
.- $36,000,000 


aM radars ae wat as 
Pulp and Paper .. 000, 
Beem} ss ace 1,000,000 
Miscellaneou 5,000,000 
Agriculture .. .. .. .... .. 20,000,000 
Exports for the year ending June 30, 
1920, are classified as follows: 
Products of Fisheries $27,823,331 
Products of Agriculture 91,538 
Products of Forest .. . ? 
Products of Mine .. .. .. .. 
Manufactures (local) .. .. 
WI osreb ak ble oe cn Oa 


4 


ORR Deo ken Se 
Miscellaneous .. 


$34,865,438 


Growth of Internal Debt 


Canada Has Not Really Changed Position As 


Regards Extern 


al Debt to Any 


=xtent—W here 


‘ Debt Is Payable 


At the Internation] Financial Con- 
ference in Brussels in 1920, Hon. Hugh 
Guthrie, representing Canada, was 
able to show that the position of Can- 
ada so far as its external obligations 
toe other nations was concerned, had 
actually impoved its position during 
the war. 

This is a matter that perhaps has 

% t been brought to attention: very 
strongly though a remarkable fact. 

Figuring out the basis of our ex- 
ternal debt we can trace the follow- 
ing progress: 

At March 31, 1914, Canada’s 
external funded debt 

amounted to .. .. .. .. $302,842,485 
At March 31, 1922, it had 

imereased to .. .. .. .. 
But during the war Canada 

advanced to other coun- 


Lee*vng Canada’s net public 
liaNMtiities abroad .. .. .. 


446,936,470 


250,889,489 
196,046,999 


A wm decrease in eight 
years of .. .. . «106,795,486 


How the funded ‘debt of Canada, 
payabie in three different markets 


has varied is shown in this tabula- 
tion: 
Internal 
Payable 
Canada 
$719,003 
691,503 
100,298,603 
40,312,352 
‘862,708,312 881,528,614 
75,873,000 a er 
$62,703,312 1,475,884,861 
75,873,000 Sakae 
862,708,312 2,066,856,126 
185,873,000 etalkkee 
$36,001,470 2,082,756,376 
135,874,000 


External, 


1914—-London. $302,842,485 
N. York 


. Yor 
1915—London.. 
° N. York 
1916—London. 

N. York 
1917—London. 
N. York 
1918—London. 
N. York 
1919—London. 


N. York 
1920—London. 
N. York 
1921-—-London, 
N. Yor ,874, yuk aaes 
1922—London. $36,001,470 2,001,211,367 
N. York 110,935,000 os odes 
It is hard to estimate whether or 
not Canada’s other oblizations abroad 
—provincial, municipal and corpora- 
tion borrowings have increased or de- 
creased. Before the war we owed ap- 
proximately $2,000,000,000 in Britain 
on accounts other than the Dominion 
government. This was greatly re- 
duced when the drop in sterling en- 
abled us to pay back our debts at a 
discount but the increase has probab- 
ly been more than offset by borrow- 
ings in the United States. 


362,703,312 
75,873,000 


How Canada Grows 


Some Figures That Indicate the Progress of 
a Nation 


1901 
5,871,815 
49,149 


eee 


19,768,740 
194,958,420 


12,018,011 
8,651,026 

Mh. eccss$ 25,787,164 
J OIe esize7%911 
ia 
eedesseuse 446,916,487 
$ 118,249,850 
481,053,375 


 aegeanal 


oe 
Products ° 
evcccceee® 106,487,682 


Imports . . . sssvecesG 190,415,525 
Steam Railways— 
3 ies in Operation . 18,140 


oe eeeeee 


assengers 
aphones—N‘ e © eee 
ice timber ee 
Finances— 
»« eo+8 62,514,701 
é 46,866,368 
$54,782,438 
86,262,429 
268,480,004 


581,829,824 
849,578,827 


. ¢ sees 1,088,687,619 
eo eeece 9,650,348z 
468,769,084 
+ _ 15,189,854 

1916, § 1918, 


eeeee 


Te} 
Mc 
$ 


$ 697,926,000 886,494, 


$ 108,220,994 


$1,247,588,609 


1,808,131,260 


2,684,865,895 


1921 
8,746,872 
148, 447 


1911 
7,206,648 
$11,084 


38,930,888 


84,545,672 
4,900 


59,685,846 
$ 931,868,670 


14,915,078 15,850,274 


$ 615,457,833 


29,965,488 
172,327,580 


515,208 678,887: 
$9,084,801,916 
$ 629,790,644 
$8,458,036,975: 
$1,240,158,882 
$1,210,428,119 


39,196 
61,818,422 
856,266 


415,187¢ 


$ 484,886,536 
861,118,145 
8,029,810,841 
718,515,898 
2,811,294,444 


2,746,782,605 
1,781,749,790 


0 6,987,358,051 
1,422'1 


79,682 2,984.844,288 
48,093,105 98,866,458 


514,888f 
$1,994,108,272¢ 
$ 289,764,503f 
$1,407,187,140$ 
$ 74 88 


$ 608,200,134 


241,008,416 
297,196,365 
472,247,540 
25,400 87,484 
87,097,718 49,027,671 
548,421 
128,464 

$ 172,147,888 
180,850,727 
036,987,802 
$21,881,631 
615,156,171 


1,889,286,709 
1,418,085,429 


3,720,058,286 
27,788,852 


117,780,410 

87,774,198 
474,941,487 
184,899,435 
340,042,052 


980,483,788 


20,575,2652 
950,220,771 
$1,619,626 


z income. 


Aiberta COOORR ROOST OSE R HON EERetOeeeeeeteeeD 


CIAL POST 


Canadian Fisheries Have 


Output of $50,000,000 


The total value of the fisheries 
production of Canada in 1920 was 
$49,321,217. This is a decrease from 
the previous year of $7,187,262, 

The total value of fisheries pro- 
duction in 1920 for each province was 
as follows: 

British Columbia $22,329,161 
NOVA SCOR: | scccssssceseerveceseeses 12,742,659 


New Brunswick sss 4,428,745 
Ontario 8,410,750 
Quebec 2,591,982 
Prince Edward Island 1,714,663 
Manitoba 1,249,607 


529,078 


296,472 
33,100 


The amount of capital represented 
in the vessels, boats, nets, traps, 
piers and wharves, etc., engaged ‘in 
the primary operations of catching 
and landing the fish during 1920 was 
$29,663,359. The number of em- 
ployees engaged in these operations 
in 1920 was 57,660. 

The amount of capital represented 


in fish canning and curing estab- 
lishments in 1920 was $20,512,- 


Saskatchewan  scsssssssssssesssess 


205, The number of persons em- 


ployed in fish canning nd curing 
establishments in 1920 was 18,499. 


Field Crops Exceeded 
Billion Dollars In 1921 


A falling off in value of Canadian 
field crops for the year 1921, as in- 
dicated by the preliminary report of 
the: Dominion Bureau of Statistics, is 


not unexpected in view of the slump 


in prices. For the whole of Canada 
the total value of the field crops of 
1921 amounts to $1,017,675,400, as 
compared with the final estimates of 


$1,455,244,050 in 1920, and $1,537,- 
170,100 in 1919, the highest aggre- 


gate on record. 

The total for 1921 comprises $283,- 
234,000 for wheat, as compared with 
$427,357,300 in 1920 and $457,722,000 
in 1919; $188,051,000 for oats, as 
against $280,115,400 2 $817,097,- 
000; $80,282,000 for arley, as 
against $52,821,400 and $69,330,300; 
$22,084,900 for rye, as against $15,- 
085,650 and $14,240,000; $43,389,50- 
for*other grains, as against $86,296,- 
700 and $114,250,000; $84,616,000 for 
; potatoes, as against $129,803,300 and 


Investments 


of 


Proven Merit 


Government 
Municipal and 
Corporation 
BONDS 


Let us send you a list of sound investment 
bonds yielding 54% to 8%, 


$118,894,200; $296,799,000 for hay, 


clover and alfalfa, as against $866,- 
571,900 and $353,892,400; and $69,- 
219,000 for other root and fodder 
crops, as against $97,192,400 and 
$91,744,200. 

Unit prices are considerably less 


than they were in either of the two 


preceding years. For wheat the price 
per bushel for 1921 is only 11 cents 
above the pre-war average, whilst for 


oats and barley the prices per bushel 
are somewhat less, As compared 


with 1920, wheat for the whole of 
Canada averaged 86 cents per bushel 
as compared against $1.62. for the 
previous year; oats 37- cents as 
against 53 cents, and barley 47 eents 


as against 83 cents, 


The following table is a compara- - 
tive summary of the value of all 
field crop by provinces for the past 
three years: 

ce 1919 1920 1921 
PEL. . .# 22,367,400 § 18,158,400 § 16,580,600 
N.S. . . 68,857,000 47,846,550 

46,358,300 


N. B. .. 53,134,400 
- 309,963,000 330,252,000 
375,746,900 


! Quebec 

Ont. . .. 383,573,900 

Man. . . 182,097,200 133,989,900 
Sask. . . 340,029,800 271,213,000 
Alta . . 158,044,400 204,291,500 


B.C... 24,608,000 27,017,600 


$1,537,170,100 $1,455,244,050 $1,017,675,900 


COL. J. A. CURRIE, 
EX. M.P., President. 


J. MeVITTIE, 
Vice-President. 


H. W. CURRIE, B.A. 
See. Treas. 


EDW. B. MANNING, 
° Manager. 


Continental Bond Corporation, Limited | 


120 Bay Street 


Toronto 


MOOSE JAW 


Railway Centre of Saskatchewan 


Situated on the Main Line of the Canadian Pacific Railway, 400 miles 
West of Winnipeg and 420 miles East of Calgary: Grand Divisional Point 
on C.P.R., and served by Canadian National Railways—Dominion. Gov- 
ernment Storage Elevators—Co-Operative Stockyard (largest West of 
Winnipeg)—Robin Hood Mills—Abattoir. 


CONDENSED CONSOLIDATED BALANCE SHEET 
As at 31st December, 1921 


ASSETS 
Land & Bldgs. & other 


properties... .. 
Public Utilities .. 
Sundry Assets .. .. 
Taxes Receivable .. 
Accounts Receivable 
Cash in hand. 


ee 


* Tax Sale Properties and 


Certificates. 
Miscellaneous .. 


PUBLIC UTILITIES 


Results for year ending 1921 


Waterworks Plant .. 
Electric Light Plant . 
x. Deficit 


Bank Clearings, 1921 . 


Building Permits, 1921 


Tax Levy for 1922 


Total. . 
1 Census)—19,184, 


Population (192 
Area 


W. E. DUNN, 


Mayor 


—Municipal .... 


. -$3,257,691.84 
. 2,274,160.83 
- 499,549.94 
768,328.14 
115,040.03 
174,371.48 


575,147.35 
803,701.94 


$8,476,991.55 


Current .. 


ating 
ye 


$ 90,628.68 
101,987.78 


Surplus Ca 


Profit after de- 
ducting oper- 


LIABILITIES 


General Debentures . . . $2,770,483 .92 
Public Utilities Deb. .. 2,200,056.46 
Due to Bank: ko 4% 
Other Floating Liab. .. 


620,600.00 
587,285.34 


6,173,476.72 


. sees 1,906,843.21 
391,671.62 


$8,476,991.55 
—————_—_—_——_— 


Besar bane 
uct’g Depre- 
ciation, Operat- 
ng nses, 
Int. and Sinking 
Fund on Debt 


X. $ 3,242.34 
12,388.48 


pital . 


Charges 


Net Profit—$9,146,14. 
OPERATION OF UTILITIES 
Taxable Assessment 1922 


$23,000,070.00 


$ 74,739,201 


500,177.0 


$ 
NTN so scé-chi-e 
LADEOEY «6 ss 


—9,760 acres 


Two or three typographical errors 


appear 
in a few copies of this issue in the City 
of Moose Jaw advertisement on page 20. 
os it has been possible to reprint 


corrected advertisement here. 


620,780.00 
366,213.00 
22,400.00 


“$1,009,393.00 


GEO. D. MACKIE, 
City Commissioner 3 
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SASKATCHEWAN 


Wheat Growing is the Leading Industry of the 

Province, but Mixed Farming is Extending— 

Many Municipalities Face Serious Financial 

Difficulties—But Progress is Being. Made in 
‘ * Cleaning Up This Situation 


NE of the most important ag- 
ricultural areas in the world 


and a province of great interest | Cows 


to investors because of its rapid de- 
velopment in Saskatchewan. Wheat- 
growing is the great source of wealth 
to Saskatchewan, and will continue 
so in the future. But mixed farming 
is extending, and in the northerly 
portions of the province, lumbering, 
mining ahd other industries are being 
established.. With growing versatili- 
ty will come growing security ior 
Saskatchewan provincial bond issues. 
A few cities and towns are not in the 
best financial condition now but pro- 
gress is being made in cleaning up 
existing conditions in this regard, 
GENERAL INFORMATION 

Location—The Province of Saskat- 
chewan lies in the centre of the Wes- 
tern Canadian prairies, and comprises a 
large part of their choicest lands, The 
southerly boundary of the province ia 
the 49th parallel of north latitude, which 
is also the international boundary line 
between Canada and the United States. 
The states of North Dakota and Mon- 
are immediately adjacent to this 
The northerly boundary of the 
province is the 60th parallel, so that 
the province extends over eleven de- 
grees of latitude, measuring 761 miles 
in length, and in width from 390 miles 
at the southern boundary to 336 miles 
at the northern, 

Area—The area of the province is 
251,700 square miles. Of this 8,329 sq. 
miles are covered by water, leaving 


. 248,881 square miles of land. The prov- 


ince exceeds in extent any European 
country except Russia, is more than 
double the combined area of England, | 
Wales, Scotland and Ireland, more than 
double the area of Italy, and more than 
twenty times that of Belgium. 

Of the total land area of Saskatche- 
wan, ninety-four million acres are es- 
timated as suitable for agricultural pur- 
poses, but less than a third of this 
area has been put under cultivation. 
While the whole of the southern part 
of Saskatchewan and the western part 
of the province form an almost un- 


‘Broken tract of prairie country with 
-. nearly 100,000 square miles 


of open 
prairie,..a.-wide,.area of the northern 


a section is well wooded. 


HistoricalThe North West Territor- 
ies were represented for the first time 
in the Dominion Parliament in 1887, 
three members representing the present 
Saskatchewan. In the same. year, the 
North West Council, consisting of 20 
members, fourteen elected and six ap- 

inted, was held at Regina. In 1888 the 

orth West Territory Act was. passed 
giving a Legislative Assembly of twen- 
ty-two elected members and three ad- 
visory judges appointed. After a hard 
struggle over the question of control of 
public funds the people gained the vic- 
tory, and in 1897 additional. powers were 

iven to the Assembly, a Cabinet was 


.formed and the Assembly had practically 


Ap 


provincial powers. In 1905 the province 
was created and given autonomy, and 
Hon, Walter Scott was elected first 
premier of the province. 

Government—The government is vest- 
ed in a Lieutenant-Governor and Legis- 
lative Assembly comprised of sixty-three 
members. ‘. 

Land—The area of Saskatchewan com- 
prises 161,088,000 acres. According to 
a statement prepared January 1, 1922, 
by the Natural Resources Intelligence 
Branch, Department of the Interior, the 
surveyed area of the province at that 
date was 79,027,878 acres of which the 
following was the principal distribution 
at that date: ' 

No. of Acres ; 
Area under homestead (in- | 
cluding military homesteads) 27,634,300 
Area under pre-emption and 
urchased homesteads, sales, 
alf-breed scrip, bounty 

ants, special grants, etc. 7,762,900 

ranted to railway companies' 15,177,063 
Granted to Hudson’s Bay Co. 4,183,600 
School land endowment (1-13 
of area surveyed in section) 3,942,000 
Sold subject to reclamation b 
ION of Sig eid a Wye wien 267 
Sold under irrigation system (6,832 | 
Timber berths :. .. ..... 7 
Grazing leases .. .. .. .... 
Forest reserves and parks.. 
Reserved for forestry pur- 
poses (inside surveyed tract 
Road allowances .. .... -- 
Parish and river lots .. 
Indian reserves .. .. .. .. 
Indian reserves surrendered 
Water-covered lands (Inside 
surveyed tract).. .. .. .. 1,911,200 
Area now available for entry 5,068,000! 

Population—In 1901 the population of | 
what is now Saskatchewan was 90,129, 
of which 72,729 or 81.80 per cent. was 
rural. In 1911, the population number- 
ed 529,432, of which 861,067 or 73,32 per 
cent. was rural. The 1921 census figur- 
es show the province as having a popu- 
lation of 761,390; Regina having a popu- 
lation of $4,432, Saskatoon, 25,743 and 
Moose Jaw, 19,184. 

Railways—The province contained at 
April 30, 1921, 6,268.72 miles of railways, 
of which the whole is embraced in the 
systems of the Canadian National and | 
Canadian Pacific Railways, situated on 
which there are 2,139 elevators; 896 
loading platforms, 554 stockyards, in 
addition to depots, warehouses, etc, 

Production—The principal products of 
Saskatchewan are agricultural and dairy 


1,071,109 
410,297 


_ produce, also lumber and fish. 


Agriculture—The acreage sown to field 
crops in 1921 was 21,486,956 acres as 
compared with 17,347,901 acres in the 
previous year, The value of field crops 
of the province for the year reached 
$219.512.823, while the value of the field 
crops in 1920 was $271,213,000. The 
following shows the yield and value of 
the products of Saskatchewan for 1921: 
Final Statement of Products of Saskatchewan 

Grain Field, Farm Products and 
Livestock 1921.* 
Production Value 


Bushels 

. 201,347,488 $151,010,612 

«+ + +185,966,000 37,198,200 
«+ 12,908,736 6,454,368 

~. 8,118,946 4,927,934 

«+ 14,861,279 11,145,959 

ee 48,800 122,000 
78,500 


15,700 
re 867,800 408,900 
» ee «+ 10,844,000 5,177,000 
J - 1,884,000 800,400 

Tons 

258,700 2,198,950 
445,800 5,215,250 
26,800 469,000 


Total .. cs cs je ee ce ++ + 0$225,697,078 
*Provincial Government Estimate. 


Product 


6 7 S AFA HR 4 


nt 


et tae ed 


Ni oi td 


Live Steck in the Prevince 
Number Total Value 
1,179,889 $117,938,900 
421 25,302,860 
3,240,500 
4,669,512 
5,861,730 
19,841,595 
1,816,147 
8,655,520 


. .8186,326,264 


Animals 
Horses and Mules .. 


Bulls . 
Other cattle .. .. .. 
Sheep 


ee 8 #8 ef @8 


MOINS ci ae Sse 


Total value of all livestock 
Farm Products 
Butter, milk, cheese, ice 
e 


+ ee $18,774,486 
wees 140,00 


2,000000 
TILITD 10/000,000 


Total value of all farm products. .$32,914,436 


Lumbering—In 1920, according to fig- 
ures supplied by the Forestry Branch, 
54,371,000 feet board measure were cut, 
the value being $2,074,621. It is estimat- 
ed that there are in the province 6,- 
500,00) acres of timber land. 

“iuerals—Saskatchewan’s production 
of minerals in 1921 had a value of $1,- 
086,610. The principal product is :oal 
of which the 1921 production amounted 
to 335,389 tons, valued at $838,072, 

Manafactures—During 1919 there were 
1534 manufacturing establishments in 
the province, with a capital invested of 
$35,869,588; having an output of $59,- 
752,486; there being 7,958 wage earners 
employed at a cost of $9,226,936, in ad- 
dition to which there were 1,524 receiv- 
ing salaries which amounted to $210,- 


Fisheries—Produced in 1920, |$296,- 
472; value of boats and gear, $56,456. 

Games and Furs—Value of annual re- 
turn, $2,000,000. 


PROVINCIAL FINANCES 


The public debt of the Province of 
Saskatchewan at December $1, 1921, was 
as follows: 

Gross debt $50,124,994.99 

Less debt 

created for 

util., ete., 

which car- 

Try public 

debt chgs.$25,029.606.51 

Sink. fds, : 

created for 

the redem- 

ption of 

debt incur- 

red for 

purposes | 

other than 

utilities . 1,830,085.97 26,359,692.48 


Net debt . $23,765,302.51 
Debt per capita: Gross, $65.95: Net, 
$31.27. - 


The amount of. the indebtedness out- 
standing was made up in part of the 
following issues: 

Int.Per Matures 
mt. 


® 


R35835 
33322223 
a 


Ce’ 
4 
4 
4 
4 
5 
5 
5 
5 
4 
5 
5 
5 
5 
5 
5 
6 
5 
5 
5 


Re 


333232323 
& 
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1950 
ASSETS 


The assets of the Province as shown 
by the balance sheet as at April 30, 
1921, included: 

Land & Bidgs... .. ..$13,511,004,76 

Public Improvements... 8,096,406.74 

Utilities & Invest. .. 57.5A2 ATH OR 

Cash in Banks .. .. .. 1,485,186.96 

Sinking Funds .. .. .. 2,674,0380.86 

The value of 6,487,000 acres of unsold 
school lands held in trust for the Prov- 
ince, by the Dominion Government, is 
not included in the statement of assets, 


REVENUE 


The ordinary revenue of the Province 
for the year ended April 30, 1921, 
amounted to $11,789,919.93. This was de- 
rived principally from the following 
sources: 

Dom. Subsidy.. . «+$ 1,753,075.00 

School Lands Fund .. 1,335,571.42 

Interest on Investments 889,046.28 

Public Revenues Tax.. 1,775,895.10 

Wild Lands Tax .. .. 750,654.68 

Supplement. Rev. Tax 493,024.29 

Succession Duties . $24,403.17 

Land Titles Act .. 696,670.23 

Law Stamps ........ 153,276.43 

Corp. Taxation Ac 416,648.54 

Motor Licenses .. .. .. 945,783.47 

Railway Taxation .. .. 106,950.00 


EXPENDITURES 


The ordinary expenditures during the 
same period amounted to $12,151,665.38 
of which the following were the prin- 
cipal items: 


Int. on Public Debt...$ 1,617,557.10 
Civil Government.. 53,940.87 
Legislation... .. .. 186,825.87 
Attorney Gen, Dept. .. 1,805,149.39 
Public Works .. .. .. 1,186,228.48 
Public Improvements.. 1,092,780.46 
Education .. -. «+ 2,878,935.65 
Agriculture .. 800,270.71 
Public Health .. 459,873.58 


Telephone System—The telephone sys- 
tem is owned by the Province. For the 
year ended April 80, 1921, earnings less 
uncollectable accounts, amounted to 
$1,964,494.05. Operating and maintenance 
charges were $1,265,839.32, leaving 
$698.654.73 for interest, sinking fund and 
reserves, 

Railway Guarantees—The Province 
Had, up to June 30, 1921, authorized 
guarantees of bonds of railway compan- 
ies to a value of $47,725,000.00, The par 
value of bonds sold was $28,582,011.99 
while amount of procéeds of bonds re- 
leased amounted to $23,170,660.66. Of 
this amount $11,725,872,51 represents 
Canadian Northern Railway guarantees 
and $11,445,288.19 Grand Trunk Pacific 
Branch lines guarantees. It is to be 
noted in connection with these guaran- 
tees that the Canadian Northern Rail- 
way Company is now part of the Can- 
adian National Railways, and the Grand 
Trunk Pacific Branch Lines are also be- 


ng acquired by the Dominion Govern- 


i 
ment. 
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SASKATCHEWAN| 


Offers to Investors 


—Governmental Stability 
—Dominant Agricultural Wealth 


—Growth in Production and Population 
—A Future that insures the strength of 
its Bond Issues. 


SOME FACTS ABOUT SASKATCHEWAN 


Greatest Growth in Population PROVINCE OF SASKATCHEWAN 


The 1921 census gives Saskatchewan’s population as 7 ’ --Dec 
761,390, an increase of 268,958 or 64.62 percent. from  Pmancial Report ember 31st, 1921 
PUBLIC DEBT: 


the 1911 figures—the largest percentage of increase of 
Gross Debt 


~ Less debt created for utilities, etc., 
which ante public debt charges $25,029,606.51 
Sinking Funds created for the re- 
demption of debt incurred for 
purposes other than- utilities... 


$50,124,994.99 


1,330,085.97 
26,359,692.48 


$23,765,302.51 


SINKING DUNIG. oc ie eet ES eneus J 

PROVINCIAL ASSETS ae ‘ie eetetens 

REVENUE—For fiscal year 1920-21 11,789,919.95 
ubsidy, $1,753,075.00. 


Dominion 
EXPENDITURE—For fiscal year 1920-21 12,151,665.38 
ARANTEE 28,582,011.99 


PROVINCIAL RAILWAY GU. gee 
The Canadian Northern Railway (guarantee $15,- 
370,879.99) is now part of the Canadian National 
Railways; the Grand Trunk Pacific Branch Lines 
(guarantee $13,211,132.00) are also being acquired 
by the Dominion Government. 

ra a ee in advancement of agricultural 
WEOT OBOE F555 Sita cet acad eek ce. . 

gra 

ASSESSABLE VALUE OF ALL PROP- 

ERTIES WITHIN THE PROVINCE 


A. PERRING TAYLOR, 
Deputy Provincial Treasurer. 


LEGISLATIVE BUILDING, REGINA 


any province. Saskatchewan has 40% of the total pop- 
ulation of the three prairie provinces. 


The Prairie Leader In Production 


Saskatchewan produced in 1921 60% of the field crops 
of the prairies. The crops totalled 418,202,444 bushels 
valued at $210,732,073, a decline of less than 20 per 
cent, from the 1920 value despite the universal decline 
in prices. The decline for all Canada was 35 per cent., 


3,049,090.19 
000. 


Saskatchewan’s field crops ranked next to Ontario and 
Quebec and the value was more than $125,000,000 over 
the next province . 


- 


LIGNITE BRIQUETTINGSPLANT IN SASKATCHEWAN 


A Coming Industrial Province 


Saskatchewan is a province of great potentialities in 
industry. It has clay, coal, oil, timber, and other 
valuable natural resources in abundance and there 
a openings for industrial establishments in every 
ine. , ' 


By the establishment of the Bureau of Labour and 
Industries, Saskatchewan has a government depart- 
ment devoted to the investigation of the natural re- 
sources of the province, with a view to developing 
industrial establishments in the province. With a 
population, exceeding three quarters of a million, a 
vast purchasing power exists that should insure 
success to any sound industry established in the 
province. An indication of the purchasing power 
of the people of the province is the fact that there 
are more automobiles per capita in Saskatchewan 
than in any other country with the exception of the 
United States, and more telephones per capita than 
in any other country with the exception of Sweden. 


Here are the definite figures for the past two years: 
1920 1921 

bushels 113,135,300 201,347,483 

value $175,360,000 $151,010,612 

bushels 141,549,000 185,966,000 

value $ 58,035,000 $ 37,193,200 

10,501,500 12,908,736 
$ 6,931,000 $ 6,454,368 
5,705,000 3,118,946 

$ 10,383,000 $ 4,927,934 
2,535,000 14,861,279 

$ 3,194,000  $ 11,145,959 


Yet it is in the development of diversified farming that 
Saskatchewan is showing the most outstanding growth. 


At. Chicago International and at the Ontario Winter 
Fair, Saskatchewan livestock won numerous first prizes, 
demonstrating the high type of purebred stock with 
which the farmers of the province are building the foun- 
dations of a greater livestock industry. In horses, par- 
ticularly, Saskatchewan leads; it has more horses than 
any other province and many of the finest Clydesdales, 
Percheron stallions and Belgian mares on the continent. 


Of the 94,000,000 acres of arable land in Saskatchewan, 
less than a third is under cultivation, which means 
greater developments to come. 


. bushels 
value 


value 


MEMBERS OF THE PROVINCIAL CABINET 
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MOOSE JAW 

A divisional nt on the C.P.R. 398 
miles west of 
of the G.T.P. and C.N.R, The city is 
situated in the center of a rich wheat- 
growing district and contains a four- 
million bushel Government elevator. 
The city owns me and water systems, 
sewerage and incinerator plant, It 
contains 12 banks, numerous wholesale 
houses and several industries. Popu- 
lation, 1911, 18,828; 1921, 19,184. Area 
.760 acres 


“Collegiate ‘ 
Locals, city ....cceccceeees 
Ratepayers 


innipeg; also on lines Other 


Gross Santaee debt .... $ wee 
Sinking ane 


; 054,183 
Temporary 1 *4820°600 
Value of municipailty’s assets, $8, 


tena (at 100 per cent;), 
vements, (at 45 per 


Assessmen 
ee 765; 


$2.3 severe All figures net. Rateable 
assessment $22,538,522. 

Tax rate, 1921, general 27.45; school 
15.55; ae ae total 46 mills, 
Receipts 1 312,332 


ro 
7 a business and income, | f 


1,282,304 
arrears prior 1921, $444,241; 1921 
$324,087; total $768,828.” rian 
Public utilities. Waterworks deficit 
$3,242, electric light surplus $12,388. 
G. D. Mackie, Commissioner. 
NORTH BATTLEFORD 
A divisional point on the C.N.R. 
main line between Winnipeg and Ed- 
monton, 573 miles west of the former 
and 254 east of the latter; terminus of 
four branch roads. It is the commercial 
and distributing center for a fine mixed 
arming country, north of which is an 
excellent ranching district. The city 
contains several fine public buildings 
and a number of flourishing industries; 
it owns its own electric light and power 
plant, waterworks and sewerage systems, 


Statistics of SASKATCHEWAN TOWNS, at April 30, 1922 


1911 
1921 
aoe 


Town 
Alameda eee eecccnce 
Alsask ... 


Assiniboia ...... ... 
Balgonie ... ... 
Battleford 

Biggar .. 


eee we eeeree 


1921 
Davidson ...... «++» 


1911 


Estevan ... ..s000+-+.1011 
1921 

ER EET oe 

_ Francis . 

Gravelbourg .... ... 

Grenfell ...... 

Gull Lake ...... 


ee @eeegeees 


Lloydminster . 
Lopmsden ... --- - 


Macklin eete ogeeres 


Mortlach 
Nokomis 


Ogema .. 


Outlook 
Oxbow ... 
Qu’Appelle 


Radisson 
Radville 


Rosetown 
Rosthern .. 


MOMIGA nc civic ccececs 1911 
1991 
1911 
1991 
1911 
1921 
1911 
19291 
1911 
1921 
1911 
4991 
Watt 
1921 
1911 
1991 
1911 
1991 
1911 
1991 
1911 
1991 
1O1T 
1991 
1911 
1091 
1911 
1991 
1011 
1097 
1911 
1991 
1911 
1991 
1911 
1991 
1911 
1991 
1911 
1991 
1911 
1921 


Saltcoats .. .« 


Shaunavon ... 
Sintaluta 
Strasbourg ... ... «+ 


Sutherland 
Tisdale 


Wadena ... 
Wanella 
Watrous 
Watson . 
Whitewood 
Wilkie ... 
Wolseley . 
Wvnyard 
Yellow Grass .....-- 
Yorktown ... 
‘Zealandia 


Assessment 
and Tax Rate Taxed 


Location 
On C.P.R, Estevan branch .. .. 


mn. C- N.R. midway between Saskatoon and 


On C.P.R. and G. T. P. 28 miles west of 
Saskatoon 


Divisional point ‘on € CPR. west of 
Weyburn ...... ch eee oees 
On C.P.R., 18 miles ‘east of Regina .... 


On C.N.R. 90 miles west of Saskatoon.. 


Divisional point on G.T.P. 60 miles west 
of Saskatoon 


ry 

On C.P.R. ew between Empress and 
Swift Cuvrre 

On CLLR. shake sa” 
wheat country 

a Arcola line, 128 miles S.E. of 

On C.P.R. Estevan branch, 106 miles 
south west of Brandon 

On main line of C.P.R., 16 miles west 
of Moose Jaw 

On C.N.R., Regina, Prince Albert branch 


On C.N.R. Regina-Prince Albert branch 

On the Goose Lake line of C.N.R........ 

On C.N.R. midway between Prince Al- 
bert and Saskatoon 


On C.P.R. and C.N.R., 
east of Moose Jaw 


145 miles south 


On Arcola branch of C.P.R.............. 

On C.P.R. 70 miles south east of Saska- 

South west of Moose Jaw...... ...... ‘ 

On CP.R. main line ....... 

On main line of C.P.R. 144 miles west of 
Moose Jaw 


On the Regina Prince Albert line 


On C.P.R. line, about 90 miles west of 
Moose Jaw 
Divisional Point on C.N.R... 


Or C.P.R. main line, 40 miles east of 
Regina 

Divisione! point on the main line of 

On CPR. Moose Jaw-Edmonton line. .... 


On C.N.R. Saskatoon-Calgary line .. .. 


On C.P.R. 70 miles east of Saskatoon. . 


Or Brandon-Saskatoon branch of the 
C.P.R 


Edmonton. 
20 miles north-west of Regina on C.N.R. 


On C,P.R. Edmonton-Winnipeg line ..... 


On C.P.R. 67 miles east of Medicine Hat 


On C.N.R. 100 miles North east of Sas- 
katoon 
Divisional ‘point on the G.T.R. ... .-. .-- 


On C. P. R. 54 miles south-east of Moose 
Jaw 


On main Hine of C CPR., 817 | miles west of 
Brandon 


On CPR. 71 miles west of Moose Jaw.. 
On’ C.P.R: 25 miles west of Moose Jaw. . 


Junction of G.T.P. and C.P.R.. 

On C.P.R. 52 miles west of Weyburn .. 
120 miles north-west of Moose Jaw. ... 
On Souris river, 41 miles from Estevan. 
On C.P.R., 32 miles from Regina. 

On oe N.R. meee mowers 9 Eamon- 


On C.N.R. 72 miles west of Saskatoon... 
On C.N.R., 40 miles north of Saskatoon. 
oo ee 35 miles south-east of Moose 


town 
On C4 T.P. 108 miles west of Saskatoon. 
On C.P.R. Weyburn-Lethbridge line..... 


On C.P.R. 53 miles east of Regina...... 3 


On C.P.R. 51 miles north west of Regina, 


On C.P.R, two miles east of Saskatoon.. 


In wheat country near Melfort 


Pe a mm: 35 miles north east of Saska- 
a °C. "NR. 139 miles east of Saskatoon. 
On C.P.R, 110 miles east of Regina 
On G.T.P. 64 miles east of Saskatoon.... 
On main line of C.N.R. ...... ..- 
On main line of C.P.R. 
On C.P.R. 100 miles from Saskatoon ... 
On C.P.R. between Regina and Brandon.. 
On C.P.R. 100 miles east of Saskatoon.. 
On C.P.R. 70 mie south-east of Moose 
a CPR. in ‘wheat. Country. : 
On C.N.R. 60 miles south-west of Sas- 


Percentage 

Improvements-Debenture Debt 
and Taxes Imposed 
60% 


60% 
60% 
60% 
50% 
60% 
50% 
50% | 
60% 
60% 
60% 


18,558 
47,989 
82,552 
6,920 
7,239 
10,976 
7,331 


19,412 
455,715 
132,387 


‘42 mills 
2,809,899 
42 mills 
229,622 
23 mills 
261,482 
23 mills 
« 541,092 
38 mills 
809,481 
34 mills 
418,522 
47 mills 
762,040 
33 mills 
291,516 
84 mills 
773,035 
82 mills 
1.622.552 
58 mills 
1,058,691 
52% mills 
1,300,055 
46.2 mills 


~~'T.036,640 


48 mills 


43% mills 
675,470 
53 mills 
448,751 
85 mills 


306,085 


84 mills 
1,412,010 
29 mills 
1,843,397 
56 mills 
3,052,469 
72 mills 

423,102 
29 mills 

783, 174 


43% mills 
723,972 
43 mills 
472,228 
57 mills 
496,404 
43 mills 
848,649 
40 mills 
484,527 
37 mills 
715,473 
46 mills 
889,559 
44 mills 
470,056 
48 mills 
370,240 
85 mills 
284,760 
53 mills 
1,361,460 
37 mills 
290,026 
83 mills 
622,276 
25 mills 


445,504 
65 mills 
649,961 
38.6 mills 
$58,598 
65 mills 
526,477 
42 mills 
320 785 
27 mills 
1,448,051 
48 mills 
269,021 
50.5 mills 
395,070 
37.5 mills 
709,995 
49.8 mills 
710,941 
50 mills 
660,613 
41 mills 
439,777 


5,082,829 


. 87 mills 


252,345 
80 mills 


‘Ratepayers 


and what is believed to be the first 
municipal district steam heating plant 
in Canada, Population 1911, 2,105; 1921, 
4,108. Area, 4,450 acres. 

panne Debt 
High school . ee igi 
Locals, ere. 
Waterworks .. 
Electric ren os 
Other .. . 


. $155,000 
250,502 
189,000 
154,000 
332,461 


Gross debt . . $1,080,964 
Sinking fund . 186,157 

Value of Municipality’s | Assets, $1.- 
373,349. 

Assessment 1922—Land, (at 100%) $3,- 
305,955; improvements (at 60%) $1,629,- 
880; business, $33,850; gross, $4,969,- 
685. Exemptions, $1,179,480. Rateable, 
$3,790,205. 

Tax Rate 1922—General, 18.32; school, 
21.65; other, 8.08; public revenue, 2; 
total, 50 mills. 
~ Tax Arrears—Prior 1921, $133,215; 1921 
taxes, $77;532; Total, $210,747. 

Taxes against lands forfeited to city, 
$254,547. 

Public Utilities—1921 results. Light 
and power surplus, $3,579; waterworks, 
deficit, $1 203. 

- W. Dixon, Treasurer. 


" PRINCE ALBERT 


_ Proclaimed a city October 8, 1904. It 
is beautifully situated on the well- 
timbered banks of the North Saskat- 
chewan River, 80 miles north of Saska- 
toon. Jt is or the Jin«s of both the C. 
N.R. and G,T.P. Lumbering is carried on 
in the neighborhood and there are two 
sawmills and ‘other industries, Prince 
Albert is centre of a judicial district 
and site of provincial gaol and centre 
for a fine mixed farming district. Popu- 
lation 1911, 6,254; 1921, 7,554 
Debenture Debt. 
Electric Uae cs. es we 
. 2,885,955 
Grass debt .. . . .$3,609,277 
Sinking fund .. ‘ 229,078 

Value of City’s ‘Assets, $4, 691,837. 

Public Utilities—Results 1921. Elec- 
tric light surplus, $10,556. Waterworks 
deficit, $10,048. 

Tax Arrears—Cor solidated, $650,280; 
sinze 1918, $50,084; .ax sale certificates, 
$13,387; Total, $713,751, 

Assessment—Value for taxation, $7,- 
078,907; exemptions not included above 
$825,764. 

Tax Rate—General, 25.1 mille, school 
9.9 mills. Total 85 mills. 

REGINA 

Capital City of the Province, situat- 
ed on the main line of the C.P.R., 
about midway between the Manitoba 
and Alberta borders. It is also on the 
lines of the C.N.R. and G.T.P., with 
roads branching in twelve directions. 
Besides possessing the Provincial Par- 
liament buildings and Government of- 
fices, Regina is headquarters of the 
Royal North-West Mounted Police, It 
is an important distributing point an 
also supports a number of industries. 
The city owns stockyards, electric light 
and water systems and street railway. 
Population, 35,000. ae SA acres, 


Locals, city 


seRirad . 


1,926,751 


‘d | $1,527; 


Electric light 
Street railway 


Gross debenture debt . 
Sinking fund 
School debentures 1,294,551 
Total other liabilities .... 1,229,993 

Value of municipality’s assets, $15,- 
819,656. 

AsSessment for 1922 taxation $58,- 
004.600, 

Tax rate, 1922, general 24.3, school, 
12.12; collegiate, 2,17; library, .68; 


total 39 mills 
$ 1,179,934 


Revenue 1921 
Expenditure 1,012,735 

847,244 
445,704 


Tax arrears 
1921 levy cted 

Public’ utilities, Waterworks deficit, 
$7,360, electric ee surplus $52,531, 
street ae $18,08 
V Gnowball, City Treas. 


SASKATOON 


Situated on the banks of the South 
Saskatchewan River, in = very centre 
of the province, with railways raidating 
in all directions, Saskatoon is one of 
the most important cities in the West. 
It is on the’ Winnipeg-Edmonton line 
of the C.P.R., on the main line of the 

T.P. and on the Regina-Prince Al- 
bert line of the Canadian National 
Railways, while the main line of the 
latter road passes within a few miles. 
Saskatoon is an important distributing 
centre, is the home < several indus- 
tries and the seat the provincial 
university. Population ‘Toul, 12,004; 1921 


25,743. 
Debenture Debt. 
Colleges id é Kei og Gk ee 101000 


Locals, city .. 
Ratepayers. . 2,024,585 
_ 852,980 


Waterworks .. 
7? 
351,036 


Electric *"gh+ . 

Scroat railway . «alll 

i MT ST Te | 
9,244,741 

Sinking Fund .. 2,008,576 

Temporary loans.. . 493, 

Value of city’s assets, $11,575, 006, 

Assessment. Made 1920. Land (at 100 
per cent.) $28,869,5:5; improvements (at 
385 per cent.), $6,296, 060; income, $455,- 
227; business, $382,612; gross, $31,703,- 
414. Exemptions, %$3,84!,925, Rateable, 
$27,854,489. 

Tax Rate 1921. General 22.75; schools, 
public, 17,70; collegiate, 3.70; library, 
05; public revenues, 2.00. Total, 46.50. 
Current revenue 1921 .. .. .. $906,687 
BxpendMure is.) oe ec tect 858,572 
Tax Arrears 
Tax title properties - $426,628 
Arrears, prior 1921 419.913 
1921 463 


1,586,971 


- $ 11,484,877 
2,570,674 


Guaee Gee... .6 tc ves 


Accrued penalties. . 115,794 
Total... . $1,425,018 
Reserve for " ancollectible tax, $35,000 

Public Utilities. Waterworks surplus 
1921, $18,228; water delivery surplus, 
electric light surplus, $77,708; 
street ee deficit, $9,322. 

C. Oliver, Treasurer. 


aa CURRENT 
Incorporated as a city, 1914. A divis- 


ional point on the C.P.R. main line, 153 
miles west of Regina. Municipality owns 


REGINA 


THE 


of 


centre 


a 


$487,680,500.00 
MARKET 


Look over the statistics of any of the Western Cana- 


dian Provinces for 1921 and compare them with the 
value of products produced in Saskatchewan for the 


same period. 


258 — $511,613. 


504 | waterworks, sewerage and electric light 


t tle and judicial distri 

toms house, Dominion lands office, a 
Is a distributing centre in midst of good 
farming section. Affairs are now ca 
somewhat confused condition and an as 
tempt is being made to — the city 
managed by a committee resenting 
bondholders, who hold defaulted bonds, 
and other bodies. Population 1911, “sued 
1921, Area 3,800 acres. 


Dubentare Debt 
Schools .. . sh tees eee 
Waterworks .. .. .. 


Electric a 
Other .. 


systems and hospital; also contains — 
strict, 


ee 88 es 


Gross debt . 

Sinking fund : ; 

Bank loan -; ‘sex se 254,569 
en aa 

833,816; improvements nd, cs ee sa, 

say —* ie 

ax —General 1 
18.6, other 21.4; total, 62 milla, °° 


sonaiue of Mani ‘ity’s Assets, $1,- 


Receipts, current, 1921 . $345, 

Expenditures: ..¢« . . 318,860 
‘ax Arrears—Prior "1981, ° $678,183; 

— taxes, $155,724; total arrears, $833,- 


ee © 8 8 #8 


Public Utilities—Results 1 ectrie: 
een surplus, $1,613; watercects cael 


D. Seath, Treasurer. 
WEYBURN 


Proclaimed a city, Sept. 1, 1918. Situ- 
ated on the main Soo Line of the C.P. 
R., about half way between Moose Jaw 
and the international boun 
is regarded as one of the rtant 
centres of Southern Saskatchewan. It is 
in the cantre of my vraln -~r owing 
u:strict; nas coverat waviesae estao- 
lishments; is a judicial centre and is 
headquarters of the Weyburn Securi 
Bank. A magnificent new Provine 
Mental Asylum has been erected here at 
a cost of $2,500,000, within the city lim- 


its, to accommodate’ 1,200 patients. u- 
lation 1911, pee: 


3,320 acres. 
ae _— 
Schools .. .. i 


Ratepayers. 
Waterworks .. .. . 
Electrie light . 
Other rev. a 
General ° 


Gross debt .. .. . 

Sinking fund .. .. 
Assessment—Land_ ‘ei iby sa 

447; building is % 45%) y, Se ae 


ax Rat arate ae 
19, he public revenue, 2, 


Valu f Muni 
nes ome o cipality’s Assets, $1,- 
$131,503; 


schoo 
otal, 49. 


Tax Arrears—Prior 1921, 
= seen $260,567; tax sale certificates 


238, 
Receipts, current, 1921 . - $860,241 
Expenditures .. . 869,102 
Public Utilities—Results 192i, electric 
light surplus, $2,141; hospital, net loss, 
$7,360; waterworks loss, $16,879. 
Chas. West, Clerk & Treasurer. 


, 


F igures Talk 


PRODUCT 


Potatoes 


VALUE 


18,774,436.37 


151,010,612.00 
Siete 37,198,200.00 


SOCHHEK SCS ET Ree eeeeeEeeeeeeeee 


Other . Vemete lem: siscnssccssissciesstsctndenageasicatiess 
Poultry and Eggs 


Horses, Cows and Cattle 


6,454,368.00 


4,927,934.00 
5,177,000.00 


700,000.00 


10,000,000.00 
176,304,597.00 


8,655,520.00 
1,316,147.00 
7,414,200.00 
3,484,715.00 


The value of Saskatchewan pro ducts represents a buying power - 
unequalled in Western Canada. 


Toronto Rep. 


E. J. Guy 


302 Royal Bank Bdg. 


Leader-Post 


Regina, Sask. 


Montreal Rep. 
E. L. McArthur 


"232 St. James St. 


Largest Circulation Between Winnipeg and the Coast 
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AEmilius Jarvis @; Co. 


. : LIMITED 
Established 1891 


Jarvis Bldg., Toronto 


Ottawa Montreal London, Eng. New York 


Underwriters of 


Over thirty years’ experi- 


| : ence in successfully handling 
GOVERNMENT sr 
of our recommendations to in- 

vestors. Our Correspondence 

and Statistical Departments 

are especially equipped to dis- 

. cuss specific enquiries and 

problems; the Victory Loan 

MUN CIP L and Trading Departments to 
give prompt and efficient ser- 

vice at the prevailing market 


in Toronto, Montreal, London, 
Eng., or New York. 


: Correspondence is invited 
from banks, institutions, deal- 


ers and private individuals. 


INDUSTRIAL 
BOND ISSUES 





